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THE MONEY MARKET. 
No change is yet apparent in the condition of the money 
market. Bills have, it is said, been coming forward a 
little more freely, and a most distinct improvement in 
this respect is hoped for now that the United States 
Legislature have agreed upon the Tariff Bill. It remains 
to be seen, however, how far this expectation will be 


realised, and meanwhile the market supply of loanable 
funds is so superabundant, that the combined influence 
of the Stock Exchange settlement and the preparations 
for the payment of the railway dividends has failed to 
lift the rate for day-to-day and short loans above } per 
cent. How long this state of things will last it is 
impossible to say, but with the stock of gold at the Bank 
increased to £38,804,000, and the proportion of reserve to 
liabilities raised to 68 per cent., it does not seem as if 
anything short of a strong foreign demand for gold would 
have much effect in raising rates. And of that there is 
at present no indication. 


Subjoined is our usual table of rates :— 
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RATES of EXCHANGE. 
















































Yesterday. | Last Week | A Fort- |ThreeWee' A Month 
night Ago. Ago. Ago. 
Per Mille. Per Mille. | Per Mille, | Per Mille. | Per Mille. 
FRANCO .....50000400 ‘i! aget us | 1? agst ue | 1} agst us / 2? agst us | 24 agst us 
Germany ............ 2} agst us | 2 asygetus | 1}; avstus }2 agstus | 22 agst us 
, Holland ............ 1 agst us| 2 agetus | 24 agst us | 2) agstus | 3. ast us 
‘New York ......... about par | 38 for as | 5 forns | 44 for us} 2} for us 





























































* This is the nominal exchange, and makes no allowance for the premium op 
gold which is charged by the Bank of France. 





THE CLOSE OF THE SESSION. | 

Tue Session is virtually at an end. Though Parliament 
will sit for yet another week, its active work is over, and 
nothing remains but to wind up public business as quickly 
as possible. It would be too much to say that the 
Session has been altogether thrown away, or to speak of 
an entirely wasted Session. The fact that our system of 
raising revenue by death duties has been revolutionised, 
and that the process has been submitted to the close 
‘serutiny of Parliament, must most certainly be remem- 
-bered in computing what has actually been achieved 
during the Parliamentary year. Though we do not, of 
course, pledge our approval to all the details of the 
Budget, we hold that, on the whole, a just and sound 
principle has been justly and soundly applied. Expe- 
‘rience may show that in this or that particular the 
‘machinery devised by Sir William Harcourt is defective. 
In some cases the meshes of the net may prove 
to have been left too wide, and a large amount of evasion 
not contemplated by Parliament may take place. In 
other instances, it may be found that the duties press 
‘with undue or unequal severity. If that is so, in either 
‘case a remedy can be found and applied. The fact 
remains that the Government have adopted, and carried 
into operation, the only reasonable principle on which 
‘death duties can be based—the principle that the capital 
‘value of the dead man’s property of all kind shall be 
ascertained, and a certain percentage taken for the needs 
of the State. That the Chancellor of the Exchequer and 
‘his colleagues have a right to be congratulated on this 
result we do not deny for a moment. In as far as the 
‘Budget is concerned, there was no waste of the time of 
. Parliament. 

The moment, however, that we turn from the death 
‘duties to the rest of the work of Parliament during the 
‘Session, and contemplate what has been achieved in the 
way of ordinary legislation, it must be confessed that the 
prospect is utterly barren. Of law making in the strict 

sense there has practically been nothing. No measure 
of the first class will have been added to the Statute 
Book this Session, for though the Scotch Local Govern- 
ment Bill and the Equalisation of Rates Bill may be 
useful and necessary enactments, they cannot be 
regarded except as of minor importance. The reasons for 
this legislative sterility deserve the attention of the 
electors. To begin with, it must be pointed out 
that it is clearly not the fault of the House of 


‘Lords that so little has been accomplished. No 
doubt a strong attempt will be made to throw the 
.blame on the Peers, and a great deal of indignant 
rhetoric will be applied to the “ callous aristocrats who 
haughtily prevent the people from pressing on in the 
cause of progress and reform.” Such assertions, however, 
-have only to be examined to be proved fallacious. A 
‘moment's reflection will show that whatever may be the 
abstract demerits of the Lords, they have not. on the 
— occasion stopped the wheels of progress. The 
vernment have no one to blame but themselves if 
they have failed in the task of legislation, and, except 
for the Budget, wasted the Session. The only act of the | 
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Lords which this Session can be alleged to have checked 
the course of legislation is their refusal to pass the 
Evicted Tenants Bill. But here the Government 
clearly contributed to the destruction of the Bill, 
If they had brought in a measure of a more reason- 
able and moderate kind, they would not have bean 
debarred from passing it through the Upper House. If 
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the Bill was defeated, it was because of Mr Morley’s |} 


virtual refusal to listen to any proposal for compromise. 
The true explanation for the waste of the Session is to be 
found in the policy pursued by the Ministry in the spring. 
If they had then selected one or two Bills of importance, 
and had announced that they intended to pass them 
into law, they would almost certainly have achieved 
their object before September. Instead, they preferred 
to table their legislative programme as a whole, and to 
introduce and discuss a number of Billsrather than make 
real progress with a few. In this way a large amount 
of precious Parliamentary time was irrevocably lost. If 
the days spent first in introducing, and then in reading 
a second time, Bills never meant to be passed into law 
had been legitimately employed the Session would not 
have been rendered practically barren. That the Govern- 
ment have nothing to show for their year’s work but the 
Budget is no one’s fault but theirown. They deliberately 
chose to tickle the ears of their supporters with a Welsh 
Disestablishment Bill and a Registration Bill rather then 
to concentrate the efforts of Parliament on some piece 
of real legislation. As we have before pointed out in 
these columns, the Government, instead of treating 
Parliament as a place in which serious legislative work 
was to be accomplished, acted as if the House of 
Commons were primarily a gigantic hoarding, meant for 
displaying to the best advantage their political programme, 
and for placarding their electoral promises. The paucity 
of work achieved this Session shows that members of the 
House of Commons cannot do two things at once. They 
cannot act both as party sandwichmen and as framers of 
Acts of Parliament. 


Governments have occasionally been able to excuse 
their lack of success in Parliament by pointing to some 
great and signal achievement in the region of foreign 
politics. It will hardly be possible for the present 
Cabinet to put forward such a plea as this. We have 
no sort of desire to make party capital out of the Con 
fiasco, but it must be admitted that our diplomacy in 
regard to Africa has, from one cause or another, been 
most unfortunate. The Congo Agreement, which last 
May was so much vaunted as a triumph of ingenuity, has 
been almost entirely destroyed. Its present condition is 
that of a pair of trousers both legs of which have been 
cut off. Germany lopped off the left leg a month or two 
ago, and now France has completed the ruin by cutting 
off the right. No doubt it would be very easy to 
exaggerate the practical results of the diplomatic rebuff 
sustained by England, but the fact remains that we have 
cut rather a poor figure before Europe. We may not be 
in reality a bit worse off than we were before we made 
the Congo Agreement, and may stand exactly where we 
stood last January. Still, since the Government tried 
cunning stroke of statecraft, and did not carry it 
through, they cannot hope to rely upon their conduct of 
foreign relations to hide their shortcomings at home. On 
the whole, then, the Session has not been a successful 
one. Let us hope that it will be a warning to future 
Governments to put Parliament to its proper uses, and 
not to employ it for purposes of politica advertisement. 








MR FOWLER ON INDIAN FINANCE. 


Mr Fower made an interesting speech when introducing 
the Indian Budget, but as regards the present financial 
position, he had nothing to tell that was not already well 
known. _We do not propose, therefore, to follow him 
through‘all the details of his statement, but et 
direct attention to one or two points in regard to which 
he was not quite so accurate as was to be desired. Take, 
for instance, his defence of the Government's refusal to 
allow cotton goods to be brought within the scope 
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of the new import duty. That he based on strictly 
economic grounds. If, he said, a tax had been put upon 
Manchester products without an equivalent excise duty 
being levied on the product of Indian factories, the 
result would have been that the native manufacturer 
would have raised his prices ‘‘ to within an appreciable 
distance below the protective duty, so as to have an 
additional profit to put into his own pocket at the expense 
of the consumer and the expense of the taxpayer.” And 
he protested against the idea that the Government had in 
any way been influenced by political motives. In doing 
so, however, he must surely have forgotten what took 
place in the House of Lords rather less than a month ago. 
Speaking then of the reasons that had influenced the 
Government in the matter, Lord Kimberley said: 
“‘ Another point weighed very much with me—the oppo- 
sition which would be raised to the change in this 
country.” He then went on to refer to the depu- 
tation that had been sent up from Lancashire on 
the subject in the following terms: ‘It was one 
of the most influential deputations that it was possible 
for the country to send, and they told me _ in 
explicit terms that, without distinction of party, there 
was not a man among them, or in Lancashire, who 
wes interested in these manufactures who would not 
use every possible means at his disposal to agitate against 
and destroy any such measure on the part of the 
Government.”” Very frankly Lord Kimberley acknow- 
ledged that it was in part owing to these threats that 
the Government decided to forbid the extension of the 
import duty to cotton goods. And yet Mr Fowler now 
calmly asks us to believe that the question was decided 
on purely economic considerations. Why, if the Govern- 
ment are such economic purists as he represented them 
to be, did they draw the line at cotton goodsonly? There are 
other imports, such as coal and woollen and metal manu- 
factures against which Indian products compete. Why 
were these not also exempted? To tax them is as opposed 
to the economic principle he expounded as to tax cotton 
goods. Yet the duty has been placed upon them, while 
certain classes of Manchester goods with which Mr 
Fowler admitted there is no Indian competition, are 
permitted to escape. To defend these discriminations 
on purely ecoromic grounds is impossible, and we are 
rather surprised that Mr Fowler should have made the 
attempt. 

It was probably Mr Fowler's desire to palliate the 
action of the Government in regard to cotton goods that 
led him to speak more lighily than is warranted by the 
facts of the other financial devices to which it has been 
necessary to have recourse, in order to partially cover 
the deficiency of the Indian revenue. One of these 
devices is to divert about Rx.1,100,000 from the so-called 
Famine Fund, and apply it to current expenditure. That 
fund, he explained, is really a sum of Rx.1,500,000 set 
aside out of the revenue of each year for the purpose, and 
applied to the construction of works calculated to pro- 
tect the country against famine. And he argued that if 
there is not a sufficiency of revenue in any year to cover 
the ordinary expenditure, then this famine provision 
cannot be made. What he omitted to explain, however, 
is, that when the fund was first created, in 1878, certain 
specific taxes were imposed, and designated towards this 
special expenditure. What the Government have done, 
therefore, is to take money which has been raised for, 
and ought to be applied to, extraordinary expenditure, 
and use it for the ordinary outgoings. Mr Fowler quoted 
a@ statement of Sir Charles Elliot, to the effect that 
all the schemes which were thought necessary for the 
protection of India against famine have been com- 
pleted. That, however, is not the opinion of the Indian 
Government, who deplore that because of the appro- 
priation of the money that ought to have been available for 
the purpose, many important protective works cannot now 
becarried out. Soalso with the other financial expedient 
that has been adopted. The Provincial Governments have 
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been called upon to make a contribution of Rx.450,000 to 
the general revenue. This Mr Fowler said tney could 
easily afford, as their balances are considerably above their 
legal minimum. But hear what Mr Westland, the Indian 
Finance Minister, has to say on this subject. These are 
his words :—‘‘ One other measure we have been obliged 
to take, namely, to call on Provincial Governments for 
contributions to our aid; in other words, to force upon 
them severe economies, and appropriate the results to 
the benefit of our own account. The Government of 


India were most unwilling to have recourse to a measure |! 


which practically means the stoppage for the time of 
all administrative improvement, a measure which they 
feel must take all heart out of Provincial Governments 
by making them surrender all the fruits of careful 
administration to fill the yawning gulf of our sterling 
payments. But as the Government of India said, in 
addressing its demand to them, ‘the imperious necessity 
for imposing new taxation obliges the Government of 
India first to exhaust all available methods of increasing 
their resources; and this necessity is the only justifica- 
tion they can put forward for so soon making a practical 
revision of contracts made only two years ago, and calling 
in balances which the local Governments might fairly 
claim as pledged to them for the purpose of administrative 
improvement.’ ’’ Both these expedients to increase revenue 
may be defensible on the ground of force majewe. Butthat 
they are defensible as the only alternative to submitting 
cotton goods to the import duty which is now levied upon 
practically all other products is what it was incumbent 
upon Mr Fowler to prove, in order to justify the action 
of the Home Government. And that he utterly failed 
to do. 





THE UNITED STATES TARIFF. 
THE scandalously protracted party conflict over the 
United States tariff has now been ended, through the 
acceptance by the House of Representatives of the 
Senate Bill, and, unless something unforeseen happens, 
the new scale of duties will go into effect after Monday, 
the 27th instant. The reductions in tariff rates made by 
the Senate Bill, although somewhat smaller than those 
proposed by Congress, are still very considerable. Omit- 
ting the sugar duties, the United States revenue from 
Customs in 1893 amounted to £39,675,000. Under the 
House Bill this revenue would have been reduced by 
about £14,700,000, or a little over 37 per cent., while 
under the Senate Bill the reduction is equivalent to 
£12,480,000, cr nearly 32 per cent. These are 
the official estimates, and they show that although 
the tariff still remains highly protective, tiere has 
been a substantial lowering of duties. In consider- 
ing the effect of those reductions upon our export trade 
to the States, it must, however, be borne in mind that in 


operation the McKinley tariff did not prove so injurious. 


to us as was generally anticipated. It is true that our 
exports to the States fell in value from £30,294,000 in 
1889, the year before the McKinley Act came into force, 
to £23,957,000 in 1893. That was a very heavy decline, 
but it would be erroneous to attribute it altogether, or 
even mainly, to the McKinley Act. Between 1889 and 
1893 there was an all-round shrinkage in the volume of 
our foreign trade, the value of our total exports having 
fallen during that period from £243,048,000 to 
£217,000,000. Thus the decrease in our shipments to the 
States was not an exceptional movement which might be 
attributed to a special cause, but part of a general 
decline. There was, no doubt, a sharper contraction in 
our shipments to the States than took place in other 
directions. In 1889, the United States took 12:2 per 
cent. of our tot! exports, while in 18¥3 the proportion 
had fallen to 11 per cent. And in certain main staples 
the decline was very much sharper, as will be seen from 
the following statement :— 
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1893. 1889. 
Total © Exports to U.S. Total | Exports’ to U.S. 
| Experts — | Exports ——-—~-——-—--—— 
| tro j | PB r.| from | vy _| Propor. 
Uk, | Value. |to "gota. U.K. _ Values'ito ‘Total. 
ee Toe) ee 7 ee % 
Cottons ........ ..  - | 54,699,367] 2,615,756, 48 | 58,793,448 2.385382 41 


Juve yarnmantac’es. 2,640,807 1,123,422, 427 | 3,139,996) 1,493,365, 47% 


a | 

aimlaacture | otmese Lisa] et | atsevoue| Stes), 23 
Iron and steel ...... . | 20,592,577. 4,315,286! 20°9 | 29,142,129" 6.187,266! 21-2 

This shows that the whole of the decline in the value 
of our exports of linen manufactures in 1893, as com- 
pared with 1889, isaccounted for by the diminished takings 
of the United States, and about one-half of the total 
decline in the value of woollen manufactures is due to 
the same cause. Those two important branches of our 
trade have thus suffered severely, and to them the 
reduction of duties in the new tariff will be especially 
welcome. But, taking an all round view of our trade, 


Linens, yarn, and i 


| there can be no doubt that the McKinley Act did -not 


have anything like the effect in shutting out our products 


| that its framers hoped and expected ; and for that reason, 


it will be wise for us not to hope for too much from its 
modification. The lower duties will unquestionabiy’ work 
to our advantage, but that they will lead to any very 
large permanent expansion of our exports to the States 
is very doubtful. 

A great immediate gain is, however, secured by the 
removal of the uncertainty as to the outcome of the tariff 
controversy that has latterly been paralysing business in 
the States. In the first half of the current year the value 
of our exports to the States was about £7,000,000 less 
than in the corresponding period of 1893. The shrinkage 
during these six months was thus as great as it 
had been in the whole of the previous four years ; 
and, although the falling off was in part due to 
the disturbing influence of the trade and commercial 
crises of last year, the much more efficient .cause 
was the uncertainty as to prospective tariff rates. 
That compelled traders to go on working from hand to 
mouth, ordering only for immediate requirements, and 
using up stocks, so as to be prepared to take full advan- 
tage of any remission of duties. ‘fhat incubus has now. 
heen removed. True, the House has proposed’ some 
further alterations in rates, but our New York corre- 
spoudent gives good reasons for believing that no further 


change in the tariff is likely to be made within the next |b 


two years. Astute observers are of opinion that the 
putting of wool on the free list will ultimately. ensurs 
further progress in the direction of free trade. It will 
array the agricultural interest, which has now been left 
with nothing to gain from the continuance of protective 
duties, on the side of tariff reform. That, however, is a 
question of. the future, and the point of immediate 
importance is that, relieved from the fear of any imme- 
diate change in tariff conditions, our trade with the 
States will now be freed from the restraints to which it 
has latterly been subjected, and again assume normal 
dimensions. 

_ As has already been said, the remissions of duties now 
made involve a considerable loss of revenue. It. has 
been necessary, therefore, to open up new sources of 
ifcome, and the Bill as passed provides for an addition 
to’ the sugar duties, estimated to produce £8,600,000, 
for the imposition of an income tax on incomes over £800 
a year, from which a revenue of £6,000,000 is expected, 
for an addition of £4,000,000 to the duty on spirits and for 
a tax on playing cards, which is estimated to yield 
£600,000 per annum. In all, therefore, new taxation to 
the estimated amount of £19,200,000 has been imposed, 
and the Secretary of the Treasury is of opinion that 
this will be sufficient to cover the present deficit, to 
make good the loss of. Customs revenue under the new: 
tariff, and to leave. a surplus of between £2,000;000. and 
£3;,000,000. The Treasury will thus be relieved from the 
financial embarrassments against which it has, been 

g during the past year owing to the insufliciency 
of, the revenue. Something still remains to.,be , done,, 
however, to enable it to replenish its depleted gold 
reserve, and the sooner that business is taken in hand 


ithe better. 
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THE GREEK DEBT. 


Tue Greek bondholders did well in rejecting by an over. 
whelming majority the scheme of arrangement submitted 
to them at the meeting on Tuesday last convened by the 
Council of Foreign Bondholders. Why they should ever 
have been asked to approve of it, it is difficult to under- 
stand. Not one of the members of the Council’s Committee 
who advocated its adoption had a good word to say for 
it. Sir John Lubbock expressly stated that ‘he did not 
submit the scheme as satisfactory in itself.” Captain 
Pavy declared that in putting it forward ‘Greece had 
dishonoured herself.” And Sir George Russell was 
no less emphatic. ‘‘If,” he said, ‘‘ the question before 
them was whether the proposed settlement was an 
adequate one, such as the bondholders at large might 
reasonably be expected to accept, and one which 
an honourable nation ought to offer them,” then he 
could not vote for it. Nevertheless, the bondholders were 
urged to close with the offer of the Greek Government 


lest a worse thingshould befall them. Dishonourably as 
their debtor has acted up till now, they were advised to agree 
to the proferred terms, because if they did not, something 
more dishonourable still might be attempted. That, if 
we omit Sir John Lubbock’s dark allusion to ‘‘ considera- 
tions connected with the position of Greece on which he 
could not even hint,” was the only reason given for the 
Committee’s recommendation, and we cannot but think 























































by such a body as the Council of Foreign Bondholders. 
‘For what is the raison d’étre of such an institution? Is 
it not to enable bondholders to offer a resolute and 
organised resistance to any Government that may attempt 
an unjustifiable encroachment upon their rights? And if 
instead of opposing it aids in carrying out a scheme 
which it cannot but admit to be unsatisfactory, inadequate, 
and dishonourable, is it not virtually abdicating its 
functions ? 
_ In the discussion of the scheme a good deal of stress 
has been laid upon a paragraph in a recent report upon 
the finances of Greece by Mr Elliot, the British 
Secretary of Legation, in which he expresses the 
opinion that “it is questionable whether it would 
e expedient for the creditors of Greece, in their own 
interest, to demand more than has been offered to them 
by M.Tricoupi.’’ Mr Elliot, however, was not speaking 
of the present scheme, with its utterly monstrous sinking- 
fund stipulations. It was to the initial interest payment 
of 30 or 32 per cent. that he referred,.and his sugges- 
tion that this might be accepted was coupled with the 
condition that it should be increased “‘ according to the 
ability of the State in better days. to come.” Even 
according to Mr Elliot’s new figures, the initial payment 
of 32 per cent. is less than Greece can afford. We 
showed recently* that on the basis of Mr Elliot's esti- 
mates of the revenue and expenditure of the current 
ev there will remain, after the administrative charges |f 
ve been defrayed, and after the service of the internal |f 
paper debt of the guaranteed loan of 1838 and of certaim® 
floating gold debts has been provided for in full,-a'sum” 
equal, with exchange at 170, to about £450,000.available 
for the payment of interest on the foreign’ debt. The |} 
pennies initial payment of 32 per cent., with'2 per cent: |||: 
or a sinking fund, will, however, amount, in round’ 
figures, to no more than £340,000, so that M: ‘Tricoup!’ 
is leaving himself with a considerable margin. © But it 1s 
not the initial payment to which the bondholders object.’ 
What they are opposed to is. the barefaced "robbery" 
involved in the sinking fund proposals. | They-are coolly} 
asked not only to submit to a sweeping reduetion in their |{ 


rate of interest, but also to allow a forced contribution: i 
to be ex ted from them sufficient to redeem the entire || 


outst debt of £22,200,000 within fifty years. 
the following statement we show how, under the pro- 
posed scheme, the allocation of the amount to be 





provided out of revenue for the service of the’ debt’ would’ ‘ i 


*See Economist, July 28, p. 918. . oa 





ea ee ae te 


mei 3? 





Woke 






SME La 8 IS a oa a 


|| tion inyolving a levy on the proceeds of the assigned, 





August 18, 1894.] 


be allocated between interest and sinking fund in each of 
the next twenty years :— i “Buh. 
ProPoRtioN OF PRESENT INTEREST CHARGE To. BE ALLOCATED TO 




















edi de Payment of Sinking 
Interest. Fund. 
Year. % 
PERN Eica civ banwcsbeentoecehenusschetee oe. We oddias 2 
BAL isivddoesh siddtie cosacabcdesiecs OB tt sdss 2 
ED. -ceneanbbbeveminngpeniseeenceteres Ss 61 avon deh aase 2 
ST aki thhcetatecnetanasibiteniaes ee 3 
MES ir tack ware ectsetaaaeves sos esis MS cbhcvers 34 
I Giga aidehds cdots chitin oe a 43 
DEED adsnceveds.ciaivshiskGleesataduva or ‘ 52 
eee ee eee ae ee BOR. cacemegone 63 
BEE spslinaas thinashssdasettae Shacens Mn .. 1: seeneeend 7 
TED | cctaswangntabenncavesaceopseees Se ‘whahesen 73 
SEE “biabendecaqasdewhddesrebineosses ° es aes eces ‘Sz: 
REND de fand odicbasdticsstxovacioesesece BAD = iccicdawe 92. 
BES senniabers isemecntibenia . 344 acne 'v- SOR 
EE. ‘epallenesenpatneitionemeniiiibes ee ..: aenessoab _ il 
ET usnciabindsndsainaapenensesseniees 35} one. ae 
MET - Wheadtnibdnbdevksaneovesé-saséne mar” ‘sasdabess 122 
B® Dhaka vdbthskddetctculendddscnsens ee 133 
ON phi de etl Shes eicrale OA « sdeantsa 14} 
EE iratedrenianietendsvensensts || MER 1) sonore 15. 
SED aithabiegesconees cess ebdeee sis cs aL ..+ « sobwmedion 154 
ee coun woshesveubeueus meiseevibige Me “Seats 163 


Starting with a present composition of a little less than 
6s 8d in the £, Greece proposes to increase that to only 
7s 3d in the.£ at the end of twenty years. Not however 
because she is unable to pay more, but because she wishes 
to appropriate an ever increasing proportion of the money | 
which belorigs to the bondholders to the redemption of. 
the debt. While the initial payment of £320,000 on 
account of interest is to be increased during the twenty 
years to only £364,000, the initial appropriation of. 
£20,000 for the sinking fund is to be increased to £166,000. 
Not only so, it is further stipulated that the ‘interest 
payment shall not be suffered to exceed 12s in the &, 
unless and until the bondholders have contributed fully 
£13,300,000 to the sinking fund, M. Tricoupi prates 
about the honesty of Greece. As exemplified in his pro- 
posal, however, the honesty seems very like that of the’ 
pickpocket. And to accept such a scheme would be to 
put a premium upon fraudulent bankruptcy. ; 

Besides, the settlement proposed has not even the 
merit of being a permanent settlement. There is in the 
proposed convention a clause to the following effect.: 


measures to be taken for the amelioration of the exchange 
cannot be realised outside this arrangement, no stipula-' 


revenues shall be made without previous agreement with, 


|| the Coyncil of Foreign Bondholders.” This points clearly’ 


to the possibility of further sacrifice being demanded from 
the bondholders, and if it be said that the Council of 
Foreign Bondholders would be vested with a power of 
veto,, we would suggest that the amount of protection, 
that, would afford should be judged of by the degree of: 
respect which the Greek Government is now showing to 
the obligations into which it had entered. 





_ THE RAILWAY RETURNS FOR 1893. 
Ir is very much to be regretted. that the Board of Trade 
do not take measures to expedite the publication of the 
annual railway returns. These are never issued until 
‘the. expiry. of fully six months after the close of the 
| Period with which they deal, and although this delay 
may not greatly affect their value for record purposes, it’ 


|) 2obs ‘them of much of their immediate interest and 


‘utility. It has been explained that the fault lies with! 
‘some of thé railway companies, who are so neglectful or! 
dilatory, that considerable pressure has to be exercised 


sim’ ‘orders to. get returns from them. And even to the 
Returns now’ issued: there:'is appended a note, stating 


that. cettain small companies, of which the names: 


‘|| given,‘ had not made returns at the date ofgeifg to 
j} press, and the question of proceeding against ‘them has 


nm referred to the solicitor.”’ It ‘is'(absurd, however, 


|| that a few. offending companies should: be permitted to 


the way in such a fashion, and some sharper 


Anméthod of dealing with:them ought to be adopted. . 


> That ‘thesyear.J893 was a bad one for railway share- 
“holders they.have already been made to know in’ the 
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-complete Returns that, so far as regards the proportien, 


¥ record. : In spite of this, however, the additions made; 


-years.. Here is the recorded movement :— r: ahete | 


“In case. the settlement of the floating debt or the | 
























































‘L015 
most, practical way. Indeed, we now learn from the; 
of .net; earnings to . capital, it was the worst) on! 


during, it to aggregate mileage and capital were con-: 
siderably. larger than in previous and more prosperous. 





’ 





1898. 1892. | Ine. in) 1893.) : 














Po Pee Seat — errr: 
Miléage— Miles, | Miles. | Miles, | 
Double or more tracks ...' 11,272, 11,158 ; us 
‘Single track ...............06 9,374 9,167 “12°45 }" 
5 , ——ae lca ire) eed att 
| 20,646 = -20,325| «88 
~ 8 £ £ : 
Capital paid up........ engusbanne ‘971 ,323,000'94 4,357,000/26,966,000} 2-$5} 
Capital per mile open ......,.. 47,047 46.463 5S4} 1-26): 








While the extent of the system was increased during the; 
year by.321 miles, or 1:58 per cent., the addition to paid- 
up eapital amounted to £26,966,000, or 2°85 per cent. and, 
the.cost: per mile of open line was raised from £46,463. to 
£47,047. Of the apparent augmentation of capital, 
however, no less than £9,962,000 was only nominal, beittg: 
due toconversion or consolidation operations, of whi¢h; 
the most important was the conversion of the London an 
North-Western 4 per cent. debenture stock into a 3 per}, 
cent. ‘stock, with an addition to nominal edpital off 
£9,285,000, as £1334 of the new stock was’ given in’ 
exchange for each £100 of old stock. Omitting thege 
merely nominal additions, the actual increase of paid- 
capital during the year was just a little over £17,000,000, 
or 1‘8 per cent., a rate of expansion which was not very; 
‘much in excess of that of the mileage. rerd 
The broad results of the year’s working are shown in 
the following statement :— 
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| | Inc, or Dec, in }, 
| 1893.) | 1892. | 1893. 
| | Amount. | %, 
Receipts— £ | i 
Paasengers.............c0secers 35,849,000'35,663,000! + 186,000) 0-52: 
MEBBOED ......0ck..ccrecctssvcodent 40,995,000 42,866,000 — 1,871,000} 4-37 | 
‘Miscellaneous .......:.+0+. | 3,788,000} 3,563,000 + 225,000] 6-31 | 
| | ee] wee 
PE ee i. otek '80,632,000|82,092,000 — 1,460,000) 1-78 
Working expenditure ...,..... \45,695,000}45,7 18,000-— —§ 23,000) 9°05 
* Net'ravenue «........:e:0ce |34,937,000/36,374,000\— 1,437,000! 3-95 
Proportion of net revenue) | 
‘_', torcapital ........... aereeee | 8360 | 385 | 0°25 °, 


Owing mainly to the great coal strike and the conse, 
quent disturbance of other branches of trade, there wag 
a heavy decline in the volume of and receipts from the 
goods traflic. This was to some small extent compensated 
for by an increase in the passenger and miscellaneou 

receipts, but in the net result the total income fell shord 
of that of the previous year by £1,460,000, or 1°78 per. 
cent. As there were no corresponding economies in; 
working expenditure, practically the whole of this decling’ 
constituted a deduction from net revenue, which wall 
diminished by £1,437,000, or 3°95 per cent., the propor 
tion of net earnings to capital being consequently reduced. 
from 3:85 to 3:60 per cent. That, as has already been 
said, is the lowest average yield of which there is.a 
record; and the ratio of working expenditure to grosq, 
receipts is the highest on .record, being 57 per cent., 
as eompared with 56 per tent. in 1892, while only in two, 
previous years has-he ratio been as high as 55 per cent. ; 
“Tt may be~ well, however, to repeat here that thq 
nominal :capital has been watered 


to a considerabld 
extent by conversions, stock splittings, &c. The total 
| amount of these nominal additions is given in the Returhg, 
at £78,061,000, and if this be deducted, the proportion o 
last year’s net earnings to paid-up capital is raised fro 
3-60 per cent. to 3°87 per cent. 
It will: be seen from the following table that for thd 
increase in their ap receipts the companies werd) 
mainly indebted to the third-class traffic. As in forme 
years: the first and second elass proved a diminishin 
| source’ of revenue. And the rate of diminution, in 
of slackening, has increased, partly » because of} phe 
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improved third-class accommodation that is being pro- “commandeering of British subjects has been abandoned 


vided for long distance traffic, and partly because.of the 
gradual abolition of the second-class on certain lines. It 
is probably owing to this latter cause that the decline in 
second-class receipts is proportionately very much 
greater than the falling off in the number of second- 
class passengers, for the second-class is getting 
more and more confined to the short distance or local 
traffic. How greatly the character of the passenger 
traffic has changed during the past ten years may be 
gathered from the fact, that while in 1893 fully 
200,000,000 more third-class passengers were carried 
than in 1883, there was a decrease of fully 6,000,000 in 


and money at random continues flourishing as before, 
Anything more naively simple, and at the same time 
more objectionable, it is impossible to imagine. 

As to the cyanide monopoly, it seems shelved for 


the time being, the fear of British intervention, in addi- 
tion to the Government’s present difficulties, being the 
generally assigned motive. The Second Volksraad has 
discussed the annual gold law revision, the all-important 
Bewaarplaatzen or reserved mining rights’ question 
being dealt with at last. 
right of mining under reserved sites, formerly allotted for 


It has been decided that the 


i 




















the purpose of depositing the tailings from the mines, or 


the number travelling first and second class respectively. J 
— — mien for machinery space, shall be granted to the companies 








a ae E ci } ook ee . . 
Passengers Carried. | ne or ||Parage..dec sReceirts.| tar. oz, | interested, and the syndicate formed to obtain the grants 
: "1883. )~—-av—~| Gen’ | 1895. | 1892. | Cent. | has so far been defeated. These Bewaarplaatzen are in 














. 7 most cases extremely valuable, but though the decision 
3 036,090} 3 122,000) - 
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| 
| 
in practice, as you know, but the requisition of goods 


machaes =... «| 20000! 30608 00) — 18) 3 036.090) 3 122,000 -- 19 | arrived at might be considered as highly favourable to the 
Third-clws.... J 793,138,000) onion + 1-3) 22 623,000 22,217,000, + 18 | goldindustry, from the standpoint of the general interests 
a | | «| of the country it would have been much fairer to sell 
CE ut eh OL . | 283,000) 2,538,000, + 18 . ' “abet 
et a ae these sites by public auction, as some memibérs proposed. 
le ee ee ve" + Fe eo eei'o00| “9601000 . 29 | Under an enlightened régime this would have been the 


Miscellaneous) 


onngri more profitable course to the community at large, these 


sites being res nullius asfarasmining wasconcerned. Under | 
the present circumstances, however, it is just as well that | 


4,450,000 21 
00, + 


~ | Samnaoool 36 ean000l 403 
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| oe a 4 541,000 
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As regards the goods traflic, the following more 
detailed comparison shows how prejudicially the earnings 


additional inflows to the Transvaal Treasury having no 
of the year were affected by the great coal strike. The 


beneficial effect on taxation or on the financial system in 
vogue here. 





decrease in both the merchandise and mineral earnings 
was greater than in the tonnage, but whether that was due 
to a lowering of rates or to a reduction in the average 
distance for which the goods were carried, there are no 
means of ascertaining. 


Inc. or Dec. in 
1892. 1893. 














Receipts — ? £ 
Genera) merchandise ...... 23,209,000) 23 680000|— 471,000/2:0 
I ntti insvicheshtbieiiaed 16,421 000) 17,845 000) — 1,424,00018 0 


1,365,000) 1,341,000)+  24,009)18 


|_| - 
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| 40,995,000) 42,8 6,000|-- 1,871,090/4 
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ee | 


‘Tonnage*t — 





: Tons. Tons. Tons. 
I i occ eel 207 826 090 221,073 000| —12,237,00016-0 
; General merchandise a 85.451 00N 


aR ITT OMA FOITAINIA-4 
* Kxciusive of tonnage UuClassiued. 

‘Thus far we have dealt with the railways of the United 
Kingdom as a whole. But from the following table it 
will be seen that the English railways fared much worse 
than the Scotch or Irish, for the Scotch lines rather 
gained than lost by the Midland coal strike, which 
tended to divert traffic to them, and the Irish lines 
were practically unaffected by it. 































Eng'and. Scotland. Ireland. 
é . ls aa 
7 Pail 
| 2 ia £3 | 
Amount. | § a Amount. s ee! Amount. 
goe 36% 
, ta pha? ao) ake Cam i 
Capital paid up ..........0..000 681,000 + 30/131 000 + 2 
Capital per mile of line ..... 55,440 + 1-6 eat oall + it ieee 
Passenger receipts ........ .. "30,506,000 +05 3 607,000 +03 
Qeotrr Ceipts ..... ccs 3*,5 1,000 —5°3 5,195,00¢ : 06 1455 
Discellancous receipts....... | 3,40 000 + 6'1 329000). 93) ° 62, 
chictapenaintsnedl ciebeende ellenifiGinnh telelecesisig see Bie ks 
Total receipts.............. | 68253000 —23| 9,1310004 07) 
Working CAP: N8EB............5.| 39,207,000/— 0 4.713, we 5 3 | a 
Wet earnings ............... 29, ~ +20! 14730 
Propmrtion eden =i 29,046,000 51} 4,418,000/+ 2:0| 1,473 
 deitnccinvddabens age eee 5 
1, Percru ace of net earnings, . ry es = - 
CO CAPA. eeeerreesenmee | 363 [O31 335 |—ool. 380 











_ WITWATERSRAND NOTES. 
(FROM: A SPECIAL CORRESPONDENT, ) 


JOHANNESBURG, July 21, 1894. 


|] Tre two ‘Volksraads are still in session, and politics 
}| 8.80 closely interwcven with finance in these parts that 

it 18° practically impossible to take an interest in the 
latter without watching the former very closely. The 


the gold industry should profit by this : 





It is, however, premature to consider this 
delicate question as completely settled. The Second 
Volksraad has not the powers of a Second Chamber in 
constitutional countries. It is a sort of bastard 
organism to which only such bills are sent for 
examination as the upper body of legislators considers 
beneath its consideration. Estimates are passed by the 
First Raad exclusively, and that body can also override or 
cancel any of the junior’s decisions. Another reason for 
not considering the Bewaarplaatzen problem as definitely 
solved is that the principle only has been accepted of 
allotting them to the companies in possession of the 
temporary grants. The execution of the new measure 
has been deferred for another year, and in the meanwhile 
the amount of influence brought to play can only be 
gathered by the knowledge of local struggles when grants 
valued at several millions are in question. 

Another concession is now under consideration. 
Electric power is to be transmitted all along the Rand 
from the Brakpan colliery, and the well-known firm of | 
Siemens and Halske is applying for the sole right to | 
apply and transmit this power. Nobody in Europe can | 
form an idea of the carelessness with which concessions | 
are taken in hand by the Transvaal Government. These } 
people’s excuse is their imperfect knowledge of the } 
disastrous effects of their system on the future of the | 
country. Whenever the foreign communities are princi- | 
pally interested, their indifference to consequences equals 
their ignorance. Up to a quite recent period the Executive | 
have had under earnest consideration such concessions | 
as the exclusive right to manufacture such articles a6 | 
bread, biscuits, jams, &c. The proposals were brought | 
before the Raads, and these monopolies might have 





%. | granted but for a scandalous exposure of several self- 
26 


appointed labour leaders, who were proved to have used | 
their influence in Pretoria as supposed representatives of | 
the working classes to favour these schemes. ee 

As to the local share market, whatever is left of it 18 | 
at a complete standstill. South African speculators have | 
been so completely fleeced for some years by the puissant } 
wirepullers, and their ranks have become sothin, that great | 
difficulties are experienced in arbitraging from the other | 
side, even when quotations show a profit. As an industry, | 
gold’ mining on the Rand may be considered as one | 


ts are the more striking when one observes 


position of affairs on the spot. The game of recon: | 


structing old mismanaged concerns, and of am 
dividend-paying ones with more or. less distant deep- 
level claims, continues in full force. In both instances 
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of the most successful and progressing economic develop- } 
ments of the period. As a means of wealth production } 
it has only profited a select few. These disappointing } 
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the process is carried on without the slightest regard 
being shown to the direct interests of local or European 
shareholders. The result is that independent South 
African speculators have given up gold share speculations 
wherever the wealthy firms are interested. The English 
markets proving also insensible to all Rand financial 
blandishments, the efforts of the leading groups are now 
centred on the continental investors. 

The news from the North points to an increasing 
influx in the population to Matabeleland. Nothing has 
been done so far in the way of mining development, nor 
has any alluvial field been discovered. Several reefs 
have been located, but it would be too early to say 
whether they will prove payable or not. One thing, how- 
ever, may be considered as certain, that if anything 
warranting great hopes be discovered, the most will at once 
be made out of it, and a ‘‘ boom ”’ forthwith started, not- 
withstanding the Chartered Company’s profit-sharing 
clause. Just now the emigrants up there count more 
gamblers in their ranks than settlers, as is inevitable in 
a country of that description. A few trading firms are 
doing a fair amount of business near the centres, and 
several parties engaged in market gardening are obtaining 
good prices for their produce. Beyond this there is 
nothing of importance as yet to attract public interest in 
the country, but the impression is pretty general in South 
Africa that, if the thing be at all feasible, Matabeleland 
will be boomed before long cote que coiite. 


THE RECONSTITUTION OF THE BANK OF 
NEW ZEALAND. 
(FROM OUR OWN CORRESPONDENT.) 
WELLINGTON, July 9. 
A HIGHLY dramatic incident disturbed the opening days 
of the session, and a Bill committing the colony to a 
guarantee of two millions passed through both Houses 
in one sitting. The Governor gave his consent to it at 
four o’clock in the morning, and the morning papers 
contained the news that the Bank of New Zealand had 
virtually become a State bank. 

. Parliament met on June 21, the Government, under 
Mr Seddon, having a very large majority. The Governor’s 
speech intimated that the finances of the colony were 
sound, notwithstanding a severe fall in prices. It 
was understood (although nothing was said about it 
in the speech) that the Government would bring down a 
measure to create a bank of some kind. The way had 
been paved carefully for it by several speeches made by 
Ministers, in which they complained that banks had been 


taking money here on deposit, and remitting it to the 


neighbouring colonies for investment. To this the Govern- 
ment attributed the depression (which was undoubtedly 
affecting the trade of the colony), and stated some steps 
must be taken to put a stop to it. They claimed that 
their financial measures had been beneficial, and were in 
no way accountable for the depression. 

There was certainly some uneasiness felt in financial 
circles. The bank rate had been reduced in Australia, 
and the three Australian banks had lowered the rate 
here, but the New Zealand banks had not done so. The 
fact, too, that after the reconstruction of the New 
Zealand Loan and Mercantile there was a further fall in 


the shares of the bank, was not satisfactory, although it 
was considered that perhaps those who had to meet the 


call of the Loan and Mercantile might have sacrificed 
their bank shares to pay it. It was with great surprise, 
however, that on Friday afternoon, June 30th, it began 


to be whispered about that the Bank of New Zealand 


was in difficulties, that it had appealed to Government 


for assistance, and that Government had determined to 
assist it. Last year, when a run took place on the 
Auckland Savings” Bank, the Government passed an Act, 
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giving the right, by Gazette notice, to make notes legal 
tender, but in this case such a step was not sufficient. 
Notes might have been made legal tender in the colony, 
but this would have been of little use in London. It was 
apparently expected by the bank authorities that sooner 
or later there would be a withdrawal of deposits there 
that they would not be able to meet. During the Australian 
crisis gold had been accumulated in this colony. Probabl 
the amount of gold was too little to hold against oan 
large deposits—insufficient, that is, for both London and 
the colony. 

The last quarterly return of the Bank shows :— 


LIABILITIES, ASSETS, 
£ s d £ 8 da 
Notes in circulation ... 472 926 13 1] Coined gold and silver 662648 3:9 
Billsincireulation ...... 16.828 O 4] Rulltom — ...ccccccccccseces 45,546 13 9 
Balances due to other Notes and bills of other 
IR ais <psiipcssceensssces 4,099 15 8/ banks ............ iadeudks 27,391 8 6 
Government deposits... 463,068 9 1/ Balancesdue fr.m other 
Other deposits — DPB: - secesacseccsnnsh 676 2 3 
Not bearing interest 1.994.553 17 4| Landed property......... 101,575 19 6 
Bearing interest ...... 2,902,635 1 3] Amount of all other 
scurities :— 7 
1, Notes and bills dis- ‘ 
counted . . 702,892 16 4 


2 Colonial securities 
Other funded ‘ 
securities . ...... .. 

4. Debta due to the 
bank, exclusive of 
debts aba. doned as 


DAD wecccecccesssceereee 3,080,844 9 11 
5. Securities not in- 

cluded in above 

heads ... . 0. ....+ 2,063 400. 3 10 


Total ave rage liabilities 5,823,911 17 7! Total average assets 6,989,373 17 9 


Capital, £900,000; last dividend, 5 per cent. ; amount 
of last dividend, £22,500 ; reserved fund, £86,661. . 
Mr Murray, the confidential agent of the bank (in a letter 
circulated with the Bill), said the position of the bank was 
sound, but that he had found (when asked to s»persede 
the general manager) that things were drifting steadily to 
the bad, and that he had recommended the London direc- 
tors to consult the Government. The resuit of their con- 
ference was that Government determined to adopt his 
(Mr Murray’s) proposals, and guarantee the bank to the 
extent of two millions. Mr Ward, the Treasurer, said in 
bringing the Billin, that the Government had first offered 
to guarantee one million, but that Mr Murray did not 
consider thisenough. Shares to the extent of two millions 
are therefore guaranteed by the Act for ten years, and are 
made preference shares both as to capital and dividend,; 
transfer of shares is subject to directors’ approval, and 
‘shall not be valid until authorised in writing by the 


president.” Under the original Bank of New Zealand | 


Act, the present shares are yet liable for £3 6s 8d on ‘the 
£10 shares if the bank is wound up. The Treasury is 
empowered to call this up if necessary, but only if 
‘money shall be payable by the Government under the 
guarantee.” The dividend on shares is not to exceed 
4 per cent., but shares and dividend “in the event 


of default......shall be payable out of the Consolidated ' 


Fund of New Zealand without further appropriation.” 


If under the guarantee the Government is called upon’ |} 


to pay, ‘then in that case all the assets, real and, 
personal property of the bank, shall be deemed to be’ 
security for repayment, and a receiver may be putin.” | 
The next provision is a curious one. It is, ‘Of the 
said two n.illion pounds so to be raised, one million pounds 
shall be at the disposal of the bank for use in its ordinary 
business, and the remaining one million pounds shall be 
invested in such manner as the Colonial Treasurer may 
approve, or as may be provided in any Act or Acts of the 
General Assembly.” It would appear from this that 
the Treasurer may devote this million to the requirements 
of the colony, and for any purpose. In other words, he 
has slipped through a loan for a million in one night. 


Or he can direct that consolidated stock debentures or f 
Treasury bills shall be purchased, and thereby relieve the f; 


over-loaded trust accounts of this non-liquid security. [ 


The head office of the bank is to be removed to 
Wellington, where a meeting of the shareholders shall be 
held and a new board elected. But the Government 
lave the power to appoint a president (who need not hold 
any bank shares) and two auditors—one for the colony, 
snd another in London. If on the report of the auditor 
or auditors, confirmed by the president, that business is 
improperly or unsafely conducted, the Colonial Treasurer. 
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cone call the attention of the director to it, and“ it shall} ' BU SI NESS NOTES. 


be imperative upon the directors to amend the manige- , 
ment and conduct” of their business. As the bank has@|, he Grand Trunk’s Accounts.—The past half-year has | 
been most disastrous to the Grand Trunk Railway,|] | 


very large amount of money in the Globo Assets‘ Company 
(a million and a-half), it is provided that for the Company of Canada. For proof of this we need look no | 
farther than the following figures :— | 


























































































































purposes of the Act the directors and auditors “ shall 
treat the same as an account in liquidation, and pending 








‘ — 


had found it necessary to grant assistance, there was 
no other information given to the House. The leaders 
of. the Opposition were only taken into the. con- 
fidence of the Government at the last moment, and 
when the Bill came on for discussion, very - little 
criticism was offered. The feeling was that as Govern- 
ment alone were in possession of the information, they 
alone should bear the responsibility. The Bill passed 
both Houses in one night, and was law by next morning. 
The statement that the proposals had been under con- 
sideration for three months (as the Times is reported by 
‘a cablegram to have stated) is denied by Government. 
it is niore' than likely that such a step was contemplated 
by the bank, but the Government say they were unaware 
of the position when they brought the Government’s 
speech down. 

.. That the bank chose a most opportune moment for 
its coup is undoubted. The deposits of the Government 
amounted to over £800,000. The House was just in 
Session, the Government had a large majority, many of 
‘whom were new to Parliament, and not likely'to take 
any vigorous steps against the proposals of Government. 
The shadow of low prices and consequent depression was 
over the colony despite the surplus. The Treasurer had 
made no announcement as to his financial policy ; ‘he had 
hot committed the Government to any estimates. The 
Government may have thought that this was a’ good 
opportunity to commit the colony to a State’bank, as 
the Labour Members who follow the Government hold 
strong opinions in favour of one. The people ‘generally’ 
‘received the news with thankfulness. They litfle'thought 
they had been living on a precipice. The whole affair 


492,000 ... 549,000 ... 57,000... 104 


a . Half-year ended June 30. 

the completion of such liquidation, such shares or items hea 1894. 1893. Decrease. | 
shall be taken at the par or book value thereof. Ceamsenadigts Gaining £ £ £ % 
_ Such were the provisions of the Bill brouzht down,and| forard)..........-... 1,718,000 ... 1,920,000 ... 202,000 ...,157 Ht | 

except the bare statement of the Treasurer that Goyern-| working expenses ...... 1,296,000 ... 1,371,000 ... 145,000 ...'10°5 ft 

thent had gone into the affairs of the bank, and ; | 


In 1893 a small dividend was paid upon the 2 
guaranteed stock, but this was only rendered possible by;}j | 
carrying forward the loss of £63,400 due to the Chicago 
and Grend Trunk and the Detroit Grand Haven and 
Milwaukee lines. For the past half-year, however, the 
loss on these two subsidiary companies amounts. to no 
less than £109,200, the difference being nearly equal to. 
one-half of the amount distributed in the ‘whole of 
last year amongst the holders of the guaranteed  stocki 
Moreover, the recent loss in the receipts has -been 80 } 
heavy—£135,000 in the short space of six weeks—that: 
even if the expenses have been cut down greatly, it is 
probable the remainder of last year’s guaranteed-dividend: 
has been “ wiped off the slate.” In other words,the.com- | 
pany will not henceforward, if the earnings continue to fall 
off, be earning its debenture interest. And, unfortunately, || ‘| 
the outlook does not encourage hopes of a decided change i 
for the better. It is true trade may now begin to | 
improve, owing to the settlement of the Tariff question }} | 
in the United States, but its progress is not likely to be | 
rapid, and, in the meantime, the traffic returns will for |} | 
some time compare with the big “takes” of 1893, when 
the earnings were swollen by the World’s Fair. No 
doubt, 1894 must be regarded as exceptional in more }j ; 
than one respect, but this should not blind the share- |} 
holders to the fact that for many years the Grand Trunk } i 
has been steadily on the down-grade, and that, quite} | 
naturally, if there is not a change, the interest. on} 
the debenture stocks will become precarious. They will 


wf A aaa 


then be forced to consider their position, and to deter- ! 
mine whether the company’s decline has been due to |} 
was so managed that the public only heard the news| adverse circumstances, over which the directors could 


‘after bank hours, and the measure had become law long | have no control, or whether the management itself has 
‘before the bank opened next morning. No disturbance 

in any portion of the colony occurred, and business went. 
on as usual. . 


i? 


not been greatly at fault. 


_Whas will people think when they look more 
‘closely into the matter? They will probably see. that 
‘they have become security for an institution which does a 
large business outside our colony, and may hold some 
very bad accounts for aught the public knows. Théy will 
See that the future of the bank depends a great deal upon 
ithe men that the Government appoint as president, and’ 
‘auditors; and unless they appoint men of wéll-known! 
; integrity, the public will have no confidence in the: bank. 
‘The question of changing the headquarters to Wellitigton 
|'ig also a difficult one. Can a sufficient number of then of 
jmmeane on position pe, found to take the position. of 
director? People are already saying that in the end i 

‘must. mean further taxation: What the dukohelhere paves concen of eold.ne.sm wremngy of AG dna.) Pa 
‘think has apparently not been considered : how they will ton. In, 1892 the returns related to the treatment < 
‘like, to haye to run the gauntlet of the diréetorg and’ Wias) come Ct cmp, Bnd the prodave wad 96,070 See 
president before they can sell their shares is nat thought ry tee ado petra. salon eds 
of. All sales are thus practically stopped. = ‘| @tger quantity ‘treated is, however, regardedi:as fairly.; 
"Taking all things into consideration, howéyer, the'| Satisfactory. ‘The total production was the;largest sine} 
(Government probably could not have done anything else 1875, sad thp, report notes that, aqme of. the Se ie 
jthan accept the proposals, Terrible disaster has’ been’ made towards the end of the year appear to give promilse.j} 
iaverted. . They ce provided the bank with’ Sheap’ of a moderate revival of the gold mining industry in the} 
capital, and if the business is properly managed: large: colony, and'to justify the belief that the outputiof gold} 
\Brofit should be shown. If the Government, makes|*°% 1894 will exceed that-of the:past year. Of the tote 
ii rior appointments or meddles unduly with the affairs puspet only, -11,045- 028 were, exported, the ir9I “rl 
Hthebank, then it must fail, and the colony will lose |PemeAent into the Royal Mint at Sydney... . {i 
Eero lt he eons, Aeainst their capital gudvunteed, |. O00 6. certain ai rar 
(GAIUS bgt hee aa are GomaRy he Ramage Dusen Aisle ha bean ie 


annual Report of the New South Wales Department of. 
Mines and Agriculture, we gather that the total produc- jj) 
tion of gold in the colony during the year 1893 was 
179,288 ounces, valued at £651,286, which compares with’ 
a production of 156,870, and a value of £569,178 in 1892. }) 
The principal increases were in the Western district,.j) 
which produced 4,142 ounces more than in 1892, and | 
the Northern district, where the increase was 1,102 |} 
ounces. The average yield from the ore treated was 

considerably less than in the previous year, since} 
from the ‘returns of crushings received, it appears that in {} 
1893 the treatment of 105,886 tons of quartz produced {f 


Gold Production of New South Wales.—From. the. | 
i 


& 

















| 
: 





li 
| 
I 
| 
| 


' 


i 
| 
' 





7 









(Ane ’ane Belonging to th : été. “Still, |ithis'week to the shareholders of the London Tramways |} 
| he bane of the colony heer compensated for by’) Compatiy by'the chairman, Mr D. P. Sellar; in whiok bel 
Hin quia! > Or coo AS po. CBTCd on meanwhile: ‘the justice of the recent decision of thé: 
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| takings by local authorities. He places side by side the 


purchase clauses of the Act of 1869 and those of the Act 
of 1870, remarking that ‘‘ the. study of the 1869 purchase 
section fully explains the 1870 purchase section.”’ Seeing, 
however, that the 1870 section was framed with the 
express intention of removing from the purchase clause 
the.provision existing in the 1869 Act that goodwill and 
prospective profits were to be taken into account in the 
value of the undertaking at the expiration of the 
concession, Mr Sellar’s contention that one Act is 
to be read in the light of the other is obviously very wide 
of the mark. The laboured argument in another part of 
the circular striving to prove that the words “ past and 
future profits” do not include present or current profits 
appears to us equally lacking in force, since the ‘“un- 
divided profits which exist on the booksof the company,”’ 
described as current profits, must surely be derived from 
the past working of the undertaking. A common-sense 
reading of the Act shows clearly that the intention of Par- 
liament was to exclude from the estimated value of the 
undertaking any consideration for its earning power 
whatever. ‘This point is demonstrated by the speech of 
the Minister who introduced the Bill from which we 
quoted a fortnight ago. It is, of course, to be expected 
that unsuecessful litigants will be dissatisfied with the 
adverse result of their appeal to the law, but it is futile 
to attack a decision arrived at by the highest judicial 
authority in the land, especially if no stronger argument 
can be brought against it than appears in the circular 
referred to. | 


Copper and Copper Shares.—At last there has been an 
upward movement in the price of copper, accompanied 
by an advance in the quotations of the leading copper 
companies’ shares. During June and July the price of 
G.M.B. copper had fluctuated between £38 per ton, or 
a trifle under, and £38 5s. per ton, this being a lower 
level than had been reached at any time since the 
collapse of the Société des Métaux. But during the past 
week the market valuation of the metal has risen to 
£39 10s. per ton, mainly in consequence of anticipa- 
tions that the settlement of the tariff difficulty in the 
United States will lead to such an expansion of 
the general trade demand on the other side 
of the Atlantic that producers there will have less 
copper to ship to this side, and that the war between 
China and Japan will largely decrease the exports 
of the metal from the latter country. It is, how- 
ever, early days yet to count upon the effects of the 
tariff settlement in the United States, though the 
stoppage of production in one or two of the American 
mines would appear to show that some of the copper 
shipped from the United States in the past six months 
has yielded its producers little or no profit. In the 
twelve months ended July 31 last the receipts of American 
copper in Europe are estimated at 94,021 tons, 
as against 40,255 tons in the preceding twelve months, 
and 42,513. tons in the year ended July, 1892. 
Meanwhile, Messrs Lewis, Lazarus and Sons’ estimate 


the stocks here and in France at 47,653 tons, and the, 


total visible supplies at 50,953 tons, showing for the. first 

of the.current month a decrease of 322 tons in the 
stocks, and: 372 tons in the visible supplies. Of course, 
the price-of. copper ruling lately may have been lower 
than the conditions of: supply and demand warranted ; 
but there is little in the statistical position to account 
for the ‘rise or to warrant the hopes entertained in some. 


peat of 4, much more important advance in the near. 


uture. It’ is, therefore, scarcely surprising that‘ the 


upward movement in the shares of the copper-producing. 


companies has been seized upon as an opportunity of 
Securing quick profits. The following have. been: the 
Principal changes lately :— . | : 

This End of . 


Lowest, 
Week. July. 1894." 
Cape Copper ............ .0+- 34 tsk: ee. I. 
I ipa al i . aulikenen BA scsiesnes 3 
Mason and Barry ............ MPs ee DA incase 2 
WMA. osha Salven. 19g hs 12¢ 
Micscbabe ssssndtischcpeasce 4B cettibece (Qa ies ¥ 


Mason and Barry shares are kept up on the expecta- 
tion of a further return of capital ; while Rio Tintos have 
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again been-taken in hand by French operators, to whom it 
would be: well to leave them. The Rio Tinto Company 
has been paying 7 per cent. dividends for the past two years 
or so,.upon which basis the shares stand to yield lessthan 
5 per cent. at the present price; but during the current 
year their earnings must have been. at'a much lower rate. 
The shares; therefore, look decidedly too dear for invest- 





“ment, and, we should say, for speculation also. 





The. Trade of the Congo. — The struggle among the. 
Powers,to procure and extend their spheres of influence 
in the region surrounding the Congo Free State lend 
interest to.the development of trade in that quarter. A 
recent report to the Foreign Office gives some parti- 
culars of the foreign trade of the Independent Congo 
State for the greater part of the year 1892, and the first 
six:months of 1893. From the figures given, it appears. 
that the trade has not, so far, attained very large dimen- 
sions, the. total imports for the period from May 9 to.}}! 
December 31 being valued at £227,168, of which £199,378, ||"! 
were declared for consumption within the Independent }} | 
State, the balance being goods in transit. Among the, 
principal articles imported were cotton goods, valued at.]}) 
£57,966, of which £32,283 were from Great Britain. 
Clothing, &c., £7,375, of which £1,977 came from Great. 
Britain, and £3,559 from Belgium. Tinned provisions 
£16,701, of which we supplied £6,219, and Belgium £5,102. 
206,262 gallons of spirits were imported, by far the 
greater portion coming from Germany. For the first 
six months of 1893 the imports were valued at 
£218,472, against £188,860 in the last half of 1892. 
The State:.has already begun the collection of import 
duties, the impost on arms, ammunition, gunpowder, and 
salt being 10 per cent. ad valorem, and on spirits at.50.|}) 
degrees 12s per hectolitre. Ships, boats, steam-engines, and 
machinery and tools intended for industrial and agricul- 
tural purposes are admitted free, and also material for the 
construction of the railway. This line is to run between 
Matadi and Stanley Pool, and on its completion is 
expected to give a great stimulus to the coffee produc. ' 
tion; the. Government and a private company having 
already made preparations for planting on a large scale. 
At present the principal commodities produced for export: 
are coffee, india-rubber, palm oil, ivory, and palm nuts. ||)! 
The total value of the exports in 1892 was £301,199, of || | 
which £130,324 and £170,874 belonged to the first and. 
second half of the year respectively, and compare with A. 
value of £153,536 exrorted in the first six months of 1893. }/' 


_— 


. The State of the Skilled Labour Market.—The Labour ||!: 
Department of the Board of Trade reports as follows:— {| 
“The labour market during July continued, on the 
whole, to show a downward tendency. Thgugh no 





the long-continued ironmoulders’ dispute on the~ North- 
East coast and the Scottish coal dispute have had a 
detrimental effect on the labour market in those districts. 
Fifty-two trade unions, with an aggregate membership 
of 358,565, have made returns to the Department showing 
the total number of unemployed members at the end of 
July to be 26,576, or 7-4 per cent., compared with 
6°3 for June, and 6:2 in those making returns for 
July, 1893. In most districts the heavier branches of the 
steel tradé remain quiet, but other branches are more 
regularly employed. In Scotland the industry continues | 
to be seriously affected by the dispute in the coal trade. 
The engineering and metal trades continue to show a 
decline;, which is largely due to the moulders’ dispate on. 
the North-East coast. The percentage of unemployed: 
members of unions in these trades has risen from 9:0 to 
97. The shipbuilding trades show a considerable falling 


‘ 


| off, attributable partly to the above dispute, the. per- 


centage-of unemployed in the unions concerned having 
inereaged from 13-2 to 17:3. On the whole, the building 
‘trades Yemain almost stationary, though in certain 


‘| districts there is a good demand for men. The-ptumbing 
| and painting branches show a decline. The percentage 


of unemployed members in unions making returns.is 3-6, | : 
compared with 3°5 at the end of June. The furnishing 
and woodworking trades are still.quiet, the percentage. of 





fresh important disputes have arisen during the month, : 
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The printing and bookbinding trades showed a slight 
temporary improvement during July, but both the letter- 
press and lithographic branches have fallen off again, and 
were very depressed at the close of the month. The 
rcentage of unemployed in unions making returns has 
allen from 6°4 to 6:1. The ready-made clothing trade is 
far from brisk, and the bespoke trade is, as a rule, also 
quiet. In most centres the wholesale boot and shoe 
trade shows a decline, short time being worked, though 
here and there some slight signs of improvement are 
observable. The bespoke branch also shows some falling 
off. The cotton trade continues to decline, a considerable 
amount of machinery, both in the spinning and weaving 
branches, being stopped, while short time is increasing. 
Both the woollen and worsted trades are also depressed. 
The carpet trade shows some improvement; the hosiery 
trade in most districts has also improved ; the silk trade 
continues depressed; the lace trade remains very 
depressed. Of the 52 trade societies making returns, 11 
describe trade as ‘good,’ 15 as ‘ moderate,’ and 26 as 
‘bad’ Trade disputes again show a considerable 
decrease upon the figures of the preceding month, 
66 having been observed, as compared with 85 in June 
and 55 in July, 1893. The number of persons involved 
in the disputes also is not large, no dispute of great 
importance having occurred to swell the total. Of the 
new disputes 16 took place in the building trades, 13 in 
textile trades, 11 in mining and quarrying, 7 each in the 
clothing and metal trades, 4 in seafaring and dock labour, 
lin the shipbuilding trade, and the remaining 7 were 
spread over miscellaneous industries. Particulars 
received of 52 of these disputes show that 8,935 persons 
were affected ; 18 of these disputes, involving upwards of 
2,300 persons, in addition to 36 old disputes, in which 
about 76,000 persons were concerned, including the great 
strike of the Scottish miners, are known to have been 
still unsettled at the end of July. On the other hand, 16 


old disputes, affecting about 1,700 persons, were brought 
to a settlement in July.” 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved with toe amount 
of personaltv in each case :— 

Mr Joshua Heywood Collins, late of Kelvindale, near <£ 


STINT “uss.siesscaa han teehicpenedtinen shioueabribieh ceimiaaticegomseticceds 222,000 
Mrs Elizabeth Allan, late of Gorsey Wood, Bournemouth 104,000 
Mr Thomas Macaulay Miller, late of Bristol 


anaes eubeabitin 88, 
Mr John, Kaye J P., late of Clayton West, in the West 
wk, er 86,000 
Mr -lohn Scott, late of Hunslett-road, Leeds ................ . 76,000 
Mr George Goldsmid, late of 114, Piccadilly .................. 34,000 
Rtev Edward Hoare, late of Tunbridge Wells .................. 29, 
Mrs Marg:-ret Currie, late of West Burton, Sussex ......... r 
Hon Mrs Margaret Ann Pereira, late of 44 Park street, 
I 9,562 
Mr john Pennington Legh, late of Gladwyn, Tower road, 
Branksome, Dorset...................cceccsseee, lies al nliodicatr vb 10,208 








Aoretgn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, August 16. 
The returns of the Bank of France for this sei. last 


week, and the corresponding week of last year are as 
follows :— 





Aug. 9, 1894, 


DEBTOR. 
Aug. 1€, 1894. 
f c 

+ 182,500,000 0 .., 


c 
Capital of the Bank ......... 182,500,000 
Profits in addition to capi- eee 
tal (Art Law of June 9, 


any, 17, 1893, 
c 
182,500,000 ¢ 


as er 8,002,318 54 ... 8,002,818 54 
estieaiin” aatiainien 22,105,750 14 .,. 22,195,750 a 
Reeerve of landed property 000, | = $,000,v00 0 ove “Sate 5 
ea sikaahbiiin ae a oor t07,444 16 4. 8,407,446 16 
fn ssvreeee 8,364,663,025 0 ... 8,279744,550 0 ++-8,393,762,005 








14,946,200 40 ... 17,565,340 28 
87,149,931 45 ... 41,515,347 2 
177,315,050 9 
324,880,185 71 






Disidende pagel % © «6STee ‘athe 29 
ny — 2,388,280 10 ... 3,083,726 32 





ens 
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unemployed in unions making returns remaining at 4-4. | Redigcounted the lass six 
Sundries 













0 | prices of other leading securities :— 


; August 18, 1894, 


coeeescssoserereneses 897,050 0 ... £97,950 O ... 
44,135,466 79 ... 29.121,613 99 ... 43,156,869 


ee _ 
Total ........:ecess++0.#,840,457,910 30... 2,313,300,125 34... 


CREDITOR. : : 

Oaeh in hand and in brancb t © c a 
banks covopocupenpeenenereunes $.161,517,218 94 .. 3,151,759.252 10 . 2,989,9:7,613 78 
Commercial bills overdue .. 452,000 62... 90,573 79. 62 
Commercial bills discounted 
in Paris not yet due ... 
Trepsurz bills — ........0000 
Commercial bills, branch 


UB ...secreceeecereeesenees 265,090,105 0 254,596,877 9 
2,306,000 0 


} 
j 
| 
i} 
' 
| ‘ 
144,354,148 60... 
on . 336,966,148 0 TE 
eee oo 0 soe 92,000 0 3 
branch banke ...... 6 805,80) 0 . 6891.700 © .. 7,59€700 0 IT 
eS 191'937,718 84... 120,297,087 17 
168,126,030 U _. 166,329,404 0 


157,243,843 96... 


ry . 
Do in public securities ... 122,733,914 64 ... 
Do by branch banks ...... 161,615,165 O .. 

Advance to the State (Con- 

ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 ... 

Government stock reserve 12,980,750 i4 ... 

eesaeainensin 99,627,756 6L .. 


Of June 9, 1°57) .o0...00 100,000,000 0 ... 
Hotel and furniture of the 

bank and landed pro- 

perty branches.......... 18,766,186 68 ... 
—_- of management... 2,203,726 34 ... 
Employ of the special re- 

‘eave SR EE 8,407,444 16... 
IO scccosesecesconsecssonsenee 93,362,803 55 ... 


140,000,000 0 .,. 140,000,000 -0 
12,980,75C 14... 
0,627,756 6L ... 


160,000,000 0... 


12,930,750 14 
99,626,525 48 


100,000,000 0 |}. 
18,724,191 63... 
2,189,334 50. 


8,407,444 16... 
99,981,472 56... 


13,288,041 0 
2,047,424 72 


8,407,444 16 

93,360,382 80 

Total ......csseeseese-4)840,457,910 30... 4,848,800,125 84 ...4,296,958,870 10 

Tho above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. 
Treasury ACCOUNE......... cescsceecescearseceeree eocereesrercee 62,31 485 
BEE hidaiecereiconnecntinndheniiereninoniiecnmae: See 
DECREASE. 
Circulation ......sccorcesiocceescereeserecersesee ree ressnsces 15,981,525 
rere 
SEIN sunddidind picosectibenenieisicieuneeneionsiianags 2,396,467 
Advances ON SECUTITICS .........00000 cecseeeesserseseereeeeee — 3,514,699 
Private discount having remained easy at 1 per cent., 
the banks and other great companies which have un- 
employed capital took advantage of the rate of 1} per 
cent. allowed by the Treasury for bills from four to six 
months to make purchases of them, which explains the 
increase of over 60 millions in the Treasury drawing 
account atthe Bank. This withdrawal of money from, 
the market caused a momentary firmness in the rate of 
private discount at 1} per cent., but it is again down to 1 
or } per cent. jor first-class paper. The Treasury has also 
reduced its rates for bills. The London Exchange 
recovered » moment to 25f 20c, but is down to last jj) 
week’s rate of 25f 19c. The Bank has continued to }}. 
receive gold from the United States, and has gained 
£432,873 on the week. The cash reserve to-day and last 
week was composed as under :— 


-———-August 16.—_-—~. ———-—--August 9.——-—~ 
nes. £ Francs. £ 
Gold...... 1,893,346,064 = 75,733,843 ... 1,8%2,524,215 = 75,300,969 


Silver .. 1,268,171,154 — 50,726,846 ... 1,269,235,137 = 50,769,405 
3,161,517,218 = 126,460,689 ... 3,151,759,352 = 126,070,374 |) 


The French Treasury has reduced the rate of interest 
on its bills to 3 per cent. for all dates from three to |} 
eleven months, and to 1? per cent. for one year. The 
previous rates were 1} per cent. for three months ; 1} for 
four to six months; and 2 per cent. for a year. 

Bourse prices have risen daily without interruption, |) 
and show, with few exceptions, a considerable rise on the jj 
week, and a still greater improvement compared with the 
previous account. At the mid-monthly settlement to-day | 
making up pricesshowed again in the following :—Brazilian 
Fours, 3f 65c ; Austrian Fours, 30c; Egyptian Unified, 
35¢; Privileged, 35¢; Spanish Exterior, 2f; Greek }}) 
Monopoly bonds, 10f ; Hungarian Fours, 55c; Italian }} 
Fives, 2f 35c ; Portuguese Threes, 1f 50c ; Russian Gold 1! 
Threes, 90c ; Paper Fours, 30c ; Turkish D, 70c ; Banque 
de Paris shares, 12f 50c; Ottoman Bank, If 7 
Lombard Rails, 2f 50c ; Southern of Italy, 12f 50c ; North } 
of Spain, 3f 75c; Paris Gas, 10f. Brazilian Fours closed | 
to-day at 69f 45c ; Spanish Exterior, 66f 70c ; Portuguese } 
Threes, 25f; Russian Consols, 100f 70c; Gold Threes, } 
89f 45c ; Paper Fours, 63f 60c. The following were the }} 
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Three perCent ....... 100... 103 625 .. 
Redeemable Threes...... 100 ... 102 ase 
Three-and-Halfs ........ 100 .. .108 724 .. 
Ttalian 
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Austrien Gold 4 % ereeee 100 - cg 
Tarkish Fours Sees eer oe 100 ‘co 25 50 eee , 
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Par. Aug. 16. Aug. 9. 
f f c f oc 


[<6 
Egyptian Unified......... wm... Ws... sa — Oo 
Bok of France Shares1,000 ... 3.929 0 ...3915 0 + 5 0 
Banque de Paris ....... a OO... 6043: 4 0: + 18-35 
Crédit Foncier ............ 500 .. 899 0... 89250 — 250 
Paris Gas Shares......... S50... 1,190 0 ... 2116-76. +. 1:23 
Suez Canal .......s.000- ~. 800.. 2875 0 ... 3850 0 + 25 0 
Sree —— as .. 15 0 + 0 2 
Northern Railway ...... 500 ... 1,795 0 ... 1790 0 + 5 0O 
Western Railway......... 500 ... 1,084 5) ... 1070 0 + 14 50 
‘Orleans Railway ....... -« 600 ... 1,457 50 ... 1442 50 + 15 O 
Eastern Railway ....... ~- 500... 940 0 .. 9345) + 5 50 
Lyons Railway.......... ~- 600... 1,867 50 ... 1,380 0 + 7 50 
Southern Railway ...... 600 ... 10:7 50 ... 1049 0 + 7 50 
ffouth of Austrian Rail. 600... 235 0 .. 23375 + 1 25 
TEED ROOM. ccncccnsseeneses ~ ce 86062 ... 830-0 + 39 62 


The Panama Canal scheme will probably come before 
the public again in a few days. The Appeal Court gave 
judgment last week on the opposition made by a group 
of bondholders to the judgment of June 30th, authorising 
the transfer of the assets of the old Panama Company to 
a& new company to be called the Société Nouvelle du 
Panama. A period of ten days is allowed for appeal, 
which will expire on the 18th. Should no new appeal be 
lodged, the new company will be at once floated, for it 
exists as yet only in the form of a project accepted 


j| by the liquidators. No time must be lost, as the 


concession, which was extended last year for eighteen 
months, will expire on October 31st if the new company 
is not constituted by that date and the works resumed. 


|| The liquidators will transfer to the new company all the 
{| works as they stand, and the 68,534 shares of a total of 


70,000 of the Panama Railway Company for a sum of 20 
million franes; also 545,000 unissued lottery bonds at 
the price of 90f each. The consideration for this sale of 
the old company’s property is 60 per cent. of the net 
profits, after payment of interest on the new capital. The 
arrangement was opposed by the group of bondholders 
onthe ground that the price for the Panama railway 
shares, and the unissued bonds was too low. The judgment 
of the Appeal Court confirming the contract with the new 
company will probably be now allowed to go unchal- 
lenged, for there is no time to negotiate afresh, as all 
the property on the isthmus would become forfeited to 
the Columbian Government if the works are not resumed 
by the new company before the end of October. It may 
besides be presumed that the liquidators made the best 
bargain they could. The new company will commence 
by raising a capital of 60 millions, of which M. Eiffel 
engages to subscribe ten millions as a compromise for the 
abandonment of all claims against him arising out of his 
unfulfilled contracts with the old company; the three 
joint-stock banks, the Société Générale, Crédit Lyonnais, 
and Crédit Industriel will also subscribe ten millions asa 
‘condition of the abandonment ofthe pending action against 
them by the liquidators to compel them to disgorge 
& part of the enormous commissions they received as 
members of the old Panama Syndicate. The remaining 
40 millions will be offered for public subscription ; but 
should that sum not be subscribed, the same banks 
engage to complete it by purchasing at 90f a sufficient 
number of the unissued lottery bonds, the market value 
-of which is about 110f. The first 60 millions of the new 
capital are thus assured, but the difficulties of the new 
company will commence when it has to come on the 
market for more capital, as the lowest estimates of the 
sum required are 600 millions, and at least six years 


‘must elapse before any tolls can be earned, even should 


the canal be terminated. The first 60 millions will only 
be sufficient for preliminary expenses and for clearing the 


ground on the isthmus to start the works afresh. 


An interesting report has been issued by the Superior 
‘Commission for Factory Labour on the first results 
of the application of the laws passed in 1892, and applied 


‘since the commencement of the year 1893, to regulate 


the employment of women and children of both 
sexes. The new prescriptions fixing the age of thirteen 
for the admission of children into factories appears 
to have been generally observed ; but the proprietors 
of glass works, which could previously employ children 
from the age of ten, experience a difficulty in adapting 
their production to the conditions of the new law. 

reduction in the number of hours to ten for 


a 





three times the amount of the imports of the same. 
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children and eleven for women, while the limit of twelve 
for men remains unchanged, has caused serious difficulties 


in factories where children, women, and men are employed: 


simultaneously on the same work, and the Commission 


admits that it has been impossible to apply that part of 


the law strictly. The system of relays or turns of 


children or women in the textile industry encounters 


great opposition from the masters, who allege that the 
change of hands impairs the regularity of the work. The 
interdiction against employing boys under eighteen and 
females of all ages before a certain hour in the morning and 
later than a fixed hour at night has compelled manufac-, 
turers in some regions to discontinue night-work which 
was previously carried on, and in one region more than 
4,000 women were employed in it. The article 
of the law to which the most numerous objections 
are raised is, however, that which authorises over- 
time in a great number of trades which have 
seasons of great activity in the execution of orders. 
The law limited the number of days on which 
women. and children might be kept employed for twelve, 
hours, and a subsequent decree specified which trades 
might work overtime, some for 30 days in the year, others 
for 60, and even went so far as to fix the months in the 
year in which overtime is permitted. Most trades 
demand a certain latitude in the choice of the periods, 
To take an example, milliners are allowed by the decree 
to exercise the privilege in February and March. That 
rule appears to suit those who work for wholesale firms, 
but those who export direct to foreign countries would 
prefer January and July. Parisian milliners demand 
April and May, which are their busiest months, while 
those in the provinces ask for other periods. The same 
divergencies exist in the printing trade, the different 
branches of which have different or variable seasons, as 
an election or great event may produce an unexpected 


pressure of business. The report, which is drawn up |! 


by M. Richard Waddington, a Senator and cotton 


manufacturer, concludes that the law may require some |, 


modifications, but the experiexce of its effects is as yet 


short, the inspection having only been completely j, 
organised in the last quarter of the year, but on the other | 


hand, certain prescriptions, which had at first appeared 


to be of difficult application, have ended by working well | 


from the force of habit. 
The following was the value of French foreign trade 
in the month of July of the last two years :— 


Imports. 





1894.-——. ——-1893.-———_ 
Francs. £ Francs. 
IGE 8. ccsiscsesen.es 90,818 000 = 3,632.720 ...... 84159100 = 3,366,360 
Natural products 163,424,000 = 6,536,960 ,.,... 177,865,000 = 7,114,600 
Maoufactures...... 43,692,000 = 1,747,680 ...... 48,721,000 = 1,948,840 
—_—_— a ———-———— —— pe 
297,934,000 = 11,917,360 ...... 310,745,000 = 12,429,800 | 
Exports. 
——1894.— ———1893.— 
Francs. P3 Francs. : ry 
Food.,.......... +.  48.130000 = 1.976.200 ...... 60,402,000 =  2,016080 | 
Natural products 163,965,000 = 2,558 600 ...... 66,643,000 = 2,665,720 
Manufactures...... 112,937.000 = 4.517 480 ....... 127.271,000 = 6 090,840 
Post parcels ...... 5,220,000 = 208,800 ...... 6,239,000 = , 
220,252,000 = 9,210,080 ..... 249,555,000 = 9,982 200 . 


In the total trade for the first seven months of the 
year the imports, compared with 1893, rose from 2,210 
millions (£88,400,000) to 2,533 millions (£101,320,000) ; 
while the exports fell from 1,912 millions (£76,480,000) 
to 1,815 millions (£72,600,000). All the imports show 
an inerease: Food from 564 millions (£22,560,000) to 
760 millions (£30,400,000) ; natural products from 1,331 
millions (£53,240,000) to 1,444 millions (£57,760,000), 
and manufactures from 315 millions (£12,600,000) to 328 
millions (£13,120,000). With the exception of post 
parcels, which advanced from 43 millions (£1,720,000) to 
46 millions (£1,840,000), all the exports ecreased from 
391 millions (£15,640,000) to 388 millions (£15,520,000) ; 
natural products from 473 millions eee to 462 
millions (£18,480,000), and manufactures from 1,003 
millions (£40,120,000) to 918 millions (£36,720,000). The 
most favourable feature in the returnsis the increase of 113 
millions (£4,520,000) in the imports of raw materials, 
which proves the activity of the home trade. The 
exports of manufacture declined, but they are still nearly 
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the Treasury or not is not known. More and more are 
‘the public coming to the belief that this unusual gold 
‘€xport movement is due in: large part to the withdrawal 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
: New York, August 6. 


‘It is doubtful if general trade has been more nearly 
stagnant any time during the past ten years than 
during the past week. Uncomplimentary as it may 
be to Congress, and reflecting as it may on our preferred 
form of government, the business interests of the United 


States, almost without exception, commercial, financial, 


and industrial, ask only one thing, that Congress will 
adjourn and go home. It is asked only that our legislators 
will let business interests alone, so that buyers and sellers 
may have some notion of what to expect. With senators 


and members of the House sitting around playing jack- 


strdws with the provisions of the tariff, unsettling the 
whole interlacing fabric with almost every move, it is 
difficult to understand how manufacturers, wholesale 
dealers, importers, commission agents, jobbers, and even 
retailers, can be expected to anticipate wants, even when 


they know what they want, for the reason that what the 
price is to be no man knoweth, and upon the change in 
price frequently depends the preference. 


a less costly knife staple, it taking the place of the one 
the price for which has been advanced. Here we see a 
reason why business cannot go on except in a most 
rudimentary hand-to-mouth way, while the business 
world with every breath hopes and waits for Congress to 
adjourn and go home. 

With the adjournment of Congress there is little doubt 
there would be a sharp but moderate revival. It is pro- 
bable we have arrived at a point in reducing of stocks on 
hand and in sailing close to the wind, where it only 
requires the growth of a general sentiment in favour of 
anticipating wants and dealing a little more generously to 
start business rapidly on the upward turn. How long 
it will take merchants and other business men to assume 
this point of view and breathe the atmosphere which is 
found there cannot be predicted. Whether Congress 
passes a tariff bill of any kind or not we shall have a 
reasonable amount of certainty as to what the tariff is 
and is to be for at least two years, and with the prices of 
staples in almost all lines and in almost all instances the 
lowest on record, with stocks on hand conspicuous 
by their absence or unusually small, it is not impro- 
bable that the adjournment of Congress and some 
certainty as to the tariff for two years to come would 
give the stimulus required to start up business, so 
that when 1895 shall have arrived, we may find the 
rate of progress a satisfactory one. And there is ground 
for the statement that with the adjournment of Congress 
at this session, the tariff situation will remain as they 
leave it for at least two years tocome, because the next 
session, which begins in March, 1895, is @ short one, not 
long enough to enable them to tinker with the tariff at all. 
Then comes the Presidential campaign, andit will remain 
for the succeeding administration to do what may remain 
to be done, or what may be thought necessary to do 
pespectng the tariff. 

he heavy movement of gold abroad continued through- 
out last week, something over three million dollars more 
going out, leaving the Treasury gold reserves well down 
towards fifty million dollars, at which, however, no one 
thus far has determined to become panic stricken. 
Whether the Secretary of the Treasury contemplates 
waiting until Congress adjourns, so that he can issue 
Treasury bonds without hindrance, and restore gold to 


of capital from the United States father than to 
any trade balance due abroad or to financial and currency 
needs of foreign countries, and the assertion is made that 
such capital is going abroad first, because of the lack of 


oF se o here, = second, because of further loss of con- 
© in our willingness to rectify currency irregularities 
i ee the gold reserves in the Weeneuy ana the 


Railway earnings continue very unsatisfactory, although 
traces of the recent strike of aanrlopies on the  radlrobd 
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While a 
certain price for jacknives will make it staple and the 
“leading seller,” a higher price for the same will render 


firmer tendency. Silver securities are rising in public 


the events in Asia. At one time a report, to the effect 
that the maize harvest in Servia was totally lost, caused 
a decline in Servian Funds, but this was soon recovered 
when it got known that the report was false. The 
news that the American Congress has voted the Tariff 
Bill has caused an advance uot only in American stock 
but also in bank and mining shares. In trade circles they 


the sole exception of raw sugar. 





j August 18, 1894. 


have vanished, and trains, both freight and passenger, are 
now running on schedule time in all parts of the country, 
With the exception that there has been a further onut- 
break among Hungarian coke-strikers in Pennsylvania, 
thus serving to check production of iron and steel in 
Western Pennsylvania and Eastern Ohio, the general 
industrial situation throughout the country has continued 
toimprove. Announcements of resumption of business 
in various lines are largely in excess of reports of 
factories and mills which have shut down owing to labour 
troubles, lack of orders, lack of water power, or other 
causes. The wheat crop has begun to move with com- 
parative freedom about as early as in years previous to 
last year and the year before, but the accumulations of 
funds at leading financial centresare so heavy that the effect 
on the general market of the demand for money to move the 
crops is not appreciable yet. Stock speculation in Wall- 
street is very dull indeed, a week’s business not 
amounting to more than that of a day in active periods. 
The market is entirely in the hands of professional 
traders, and sugar certificates continue to monopolise 
attention. 

The outbreak of hostilities between Japan and China 
naturally attracts a good deal of attention in the business 
world, but leading importers of rice, tea, &c., do not look 
for any material effect on the price of those articles, 
unless Chinese ports are blockaded and the war con- 
tinues for some time. California, Washington, and }} 
Oregon export houses, particularly those dealing in pro- 
visions, anticipate a good business, owing to the war in 
the far East. Thus far, however, it has resulted in 
anticipations only. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, August 15. 
After a slight relapse our market is again showing a 





estimation, owing to the prospects in connection with 


seem to entertain rather premature hopes in regard to 
an increase of exports to the United States, with almost 
In the textile trade 
they are particularly hopeful. The market being once 
in a cheerful mood, an equally favourable interpreta- 
tion was given to other facts, such as the abolition 
of the state of siege in Sicily, and Italian Funds and 
railway stocks had the advantage of it. The consider- 
able advance of Mexicans is one of the chief features. 
In the market for cash transactions the Three per cent. 
Imperialsadvanced slightly. Four per Cents. are declining. 
The bulk of the business done has been in American 
bonds, which are at good demand at rising prices. 

Vienna is showing much more moderation, which, of 
course, is in a large measure due to her isolated 
position. 

The money market is unchanged, the open market rate |f 
being 4 per cent. 

The Rhenish Westphalian Coal Syndicate held 4 
meeting on Saturday, and arranged for a reduction of |F 
the output for August and September of 15 per cent. |f 
The sales since the beginning of the year are reported at | 
about 223 million tons, of which not quite 33 million | 
tons were for export. The Pig-iron Convention in the} 
district of Siegen decided to restrict the production by I 
25 per cent. until the close of the year. A number of 
ore mines in the same district have formed a sort of syndi- | 
cate. {he production of these mines represents a value 
of about 4,000,000 marks annually. 

Reports from the Rhenish Westphalian iron market 
mention a steady business at firm prices, with a tendency 
to advance in some branches. ‘The prospect is, however, 
uncertain, and many ‘small dealers are not very willing}; 
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developments. It seems, however, improbable that they 
will be able to obtain cheaper prices in autumn, because 
by that time the works may be plentifully supplied with 
4] orders. The rolling-mills, too, do a good business. 

Exports of wire are rather considerable, at good prices. 

The steel works are busy attending to the orders obtained 

from the railway department. Makers of tools are also 

represented as doing a satisfactory business just now. 

News from the Upper Silesian iron markets is much 

less satisfactory. The rolling mills are but scantily 

supplied with orders, and dealers show no inclination to 
buy. Reports from Russia state that the Ural iron 
trade has, since the conclusion of the Russo-German 
treaty, lost the important market of Kiew, where 
the iron from the Ural can no longer compete with 
the German product. The loss is not much felt at 
present, as the Russian production could not keep up the 
demand of the Railway Department. But for the treaty 
iron prices would have risen enormously. The Ural 
iron trade appears to feel the German competition much 
less than that of the smaller iron concerns in Southern 
and Central Russia. Competent observers point out that 
the Ural iron, which is of a very good quality, ought to 
fear nothing from the iron produced in South Russia, 
strongly impregnated with sulphurous elements. The 

Ural establishments are owned by some aristocratic 
| families, who think only of receipts and never of progress ; 
so it comes that in England very good steel is made out 
of Russian iron, whereas Russia herself produces very little 
steel. Even iron-plate must be imported, because the 
Russian product is badly worked, and requires a very 
thick cover of tin in order to conceal the faults. By this 
proceeding the price is, of course, considerably increased. 
The only unfavourable effect of the treaty with Germany, 
from the Russian point of view, might be a stop to the 
development of smaller iron works in central Russia. 
These works furnish a much better sort of iron than the 
Ural works do. 

An official report, covering the first half of the current 
year, gives the number of coal mines in Prussia at 332 
(11 less than the same time last year), with a production 
of about 34,000,000 tons—increase, about 14 millions. 
The sales amount to 32} million tons—increase, 14 
millions. The number of men employed, 265,000— 
increase, 8,500. Compared with the first-half of last 
year, the production has increased by 4:91 per cent. 
The district of Dortmund shows the largest figures. 

_ The Chamber of Commerce of Berlin has just pub- 
lished its report for the year 1893. It winds up with the 
‘|| Statement that the year was just as unsatisfactory as 

the two preceding years, with the exception of some 
4, departments of the textile trades, and manufactures 
depending on the latter. The depression is. partly 
explained by the effect of overspeculation in 1887 to 

1890, and it is stated that even now overproduction is 

going on, as indicated by the complaint about com- 

petition and depression of prices. The export trade 

did not give satisfaction, owing to the troubles in 

South America, and to the rising gold premium, which 
|| Partly stopped exports to Italy, Spain, and Portugal, and 
{| to. the countries with the sir standard. The report says 
.||-that the exports to the latte. countries (East Asia, India, 
W|,and Mexico) are sysia7na‘icully exaggerated by our 
-bi-metallists. 
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(FROM OUR OWN CORRESPONDENT:) - 
: | _ . Vienna, August 14. . 
* The Vienna Stock Exchange maintains its. favourable 

|| Sttitude.' Both stocks and shares have risen again since 
last week ; there are but few exceptions to the general 
rule, and these have not fallen, but merely remained 
‘Stationary. The chief cause of this favourable situation 
must be looked for in the abundance of the “London 
‘jj Money market, which is the reason why foreign 
‘capital is offered. Hungarian securities rose’ in. con; 
an of the concession for an electric underground 
way in Budapest having been granted. The: works 

for this railway. were begun upon pentniay it is 
intended to complete the electric circular and diagonal 
railway which Budapest already finds so useful- The 
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news that in a silver mine in Bohemia an ore with gold’ 
quartz, 3 feet in diameter, was found, also produced ‘a 
favourable impression generally. 3 

The Vienna banks are beginning to notice that dis- 
counting business is steadily increasing. During the last 
few months the Governments of Austria and Hungary 
have withdrawn a great part of the sums deposited. 
Some of the Vienna banks—for instance, the Anglo- 
Austrian Bank and the Union Bank—do business in 
goods, keep warehouses and issue warrants upon the 
goods kept in them, and give their attention to the sale 
of standard goods. The rate of interest on Change has 
lately risen to 44 per cent., and more foreign capital is 
being offered. 

The extraordinary amount of Italian Rente presented 
for affidavit in Trieste has caused the Italian Govern- 
ment to suspect that among the titles there may be some 
which are the property of Italian subjects, who: present 
them in Trieste to escape the tax. The Italian Govern- 
ment will examine the books of some Italian banks to 
ascertain if this is the case. 

Our Finance Ministers have already been obliged to take 
measures toovercome the public’s unwillingness to receive 
silverflorins. A decree has been published by which it is 
provided that the one-florin notes which are being with- 
drawn can only be exchanged for silver florins or silver. 
crowns. Whatever the amount exchanged may be, no 
notes are to be given, but only silver. 

The Hungarian Agricultural Department has made a 
report on the last news received of the harvest, which con- 
tains the following figures :—The total results are some- 
what less than those of last. year with regard to quantity, 
but the quality is first-rate. The yield of the crops 
is estimated at 79,857,674 cwts of wheat, or about 
nine million cwts less than in 1893; 29,319,712 
cwts of rye, 24,395,492 ewts of barley, and 21,314,384 
ewts of oats. In the Austrian corn market the 
anomaly may be remarked at this moment, that the 
price of wheat is higher than in the international markets 
in the West, so that export is for the moment impossible. 
Notwithstanding this fact, the price of corn, wheat above 
all, is lower than it has been for the last twenty-five 
years. The Newe Freie Presse has published a table of’ 
the prices of the last twenty-five years, which may be 
interesting to your readers :— 



































PRICES. 

| Wheat. Rye. Barley Oats. {| Maize 

mate ies bat, SD ak ¢ ae P SRC R eb ae) od 
Date. 214/41 413) 3] 212] 21% 
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| Fl. | FL | Fi. | Fl. | Fi. | (FY. | PL) PR} FL) Pi), 
1894,....+... | 81| 68| 69| 53/105] 87) 66) 58 £7 \43) 
1893.........| 9°6| 81] 82) $4/100| 81) 7:9) 5:9) 60 43) 
nas, 11-9} 83/112] 70) 85) 75) 68159) 65) 52!) 
1991......... 122| 9:0) 115| 79| 88) 82) 78/63! 74/65! 
a 96| 82! 94) 78/105, 9:0} 94/67) .73).5'3! 
1889...,..... 96| 76| 89} 63/108) 80) 84167) 64/50. 
1888......... 88| 76| 66] 61|10-:0| 80} 62 56) 7:0|.61,, 
a aiat 10:3| ‘76! 77| 60} 98) 75) 73/57] TI] 60! 
1896......... 100 | 85| 75) 69 105 78) Tl 66) 6-7) 5-7!) 
1885.......4.) 10-3| 81) 88) 6-9.) 103 |. 8-5} 7-9) 6B |e 1734 60!) 
1884......... 109) 87) 97.).76) 125) 98) B7) 674 » A G6: 
1883.,.0... |120/10:3| 8-7) 7-9] 108] 10:3), 75/68}; 7-4) 64 
psi 136/102| 95| 7-7/10:3| 9.7! 85/63] 96) 7-2 
ASA 13°8 | 129} 12-0} 95/113 | 10-0 | 8-4 69 76 | 62, 
1880...i¢...| 15°2| 1-2] 1-7 |. 92 | 11-5 | 0) 83} 6 $6474) 
1879.....4.:. 156 | 106} 11-1) 66) 11-4) 93/78/62). 80453. 
189Bisieass. 18°8,| 10:3) 9:1 | 69 12-0}, 8:8] ..7-7|63) 85 | 6-1), 
1877......... | 16-4 | 122/126 | 10-1 | 12-0.) 9-4 70°} 87. 6-6"! 
1876......... 13-0 | 10°7}11-6| 81/105) 90} 108/75 | 73/62 | 
1875i........ 138} 9-4] 99| 81] 99) 78] 95/75) 68/56), 
MOTE. 5s 00: 117-3 | 10-3. 13:5 | 93)133) 9B} 100) 34,387) 6-3 | 
1873... 186 | 15-0| 140| 90/129] 87 | 86/60) 108 | 7-7. 
BPD sen. 149/138] 92] 85] 87} 80) 77/62) 91/76) 
1 |155 | 123/100) 70} 98) 81) 90/66| 90/57), 
1870.........| 13-1 | 106} 86} 70). 92| 82) 102/70) 70/56! 
1969........120! $9! 79| 70] 92! 72!) 741/681 BOil49 + 
. tee 3 y f Sa = i} 
Strange to. say, the complaints on the crisis in’ 


re ‘were quite as bitter, between 1878-81 agi 
they are to-day, although the price of wheat. has’ fallen, 
to one-half of what it was then. As the price of a) 


‘hag: remained almost. stationary for the last. ni 


years, and Hungarian and Moravian barley is. first-rat, 
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of such special Act, and within six months after the 
expiration of every subsequent period of ten years, or such 
shorter period as is specified in that behalf in the pro- 
visional order or in the spesial Act, by notice in writi 
require such undertakers to sell, and thereupon such under. 
takers shall sell to them their undertaking, or so much of the 
same as is within such jurisdiction, upon terms of paying the 
then value of all lands, buildings, works, materials, and plant of 
such undertakers suitable to and used by them for the purposes of 
their undertaking within such jurisdiction, such value to be in case 
of difference determined by arbitration: Provided that the value of 
such lands, buildings, works, materials, and plaat shall be deemed 
to be their fair market value at the time of the purchase, due 
regard being had to the nature and then condition of such 
buildings, works, materials, and plant, and to the _State of 
repair thereof, and to the circumstance that they are in such a 
position as to be ready for immediate working, and to the suita- 
bility of the same to the purposes of the undertaking, and, where a 

rt only of the undertaking is purchased, to any loss occasioned 
S severance; but without any addition in respect of compulsory 

urchase, or of goodwill, or of any profits which may or might 
kav’ been made from the undertaking, or of any similar 
considerations. The Board of Trade may determine any other 
questions which may arise in relation to such purchase, and may 
fix the date from which such purchase is to take effect, and from 
and after the date so fixed, or such other date as may be agreed 
upon between the parties, all lands, buildings, works, ma erials, and 
plant so purchased as aforesaid shall vest in the local authority 
which has made the purchase, freed from any debts, mortgages, or 
similar obligations of such undertakers or attaching to the under- 
taking, and the powers of such undertakers in relation to the supply 
of electricity under this Act or such provisional order or special Act }} 
as aforesaid within such area or part thereof as aforesaid shall 
absolutely cease and determine, and shall vest in the local authority 
aforesaid. 
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this year, it may be confidently expected that large 
quantities of it will be exported to Germany and 
England, so that the Austrian breweries will have to look 
to Roumania and Russia for barley, or use wheat 
instead. It is to be hoped that this will not lead to the 
brewing of beer of inferior quality, because all throughout 
Northern Germany light Bohemian beer is beginning to 
take the place of the dark Bavarian beer. It may be 
assumed that next year a larger area will be devoted to 
barley and a smaller to wheat than has been the case for 
many years. Agriculturists are consoled for the low 
prices by the reduction in the price of carriage, and are 
asked to improve their production by a more general use 
of machines, by a careful selection of seed, and other 
details that must be attended to. The steam mills of 
Budapest are also of advantage, by enabling the country 
to export excellent flour at a low price. 

Not only has the new Hungarian Navigation Company 
entered into competition with the old Danube Naviga- 
tion Company, but also a Roumanian Society, which has 
been founded quite lately. The large quantity of water 
with which prolonged rainfalls have provided the river 
has enabled long processions of Roumanian boats laden 
with corn to reach Budapest, and one strong steamer 
with ten large barges full of corn has continued 
its voyage to Vienna. There will be plenty of compe- 
tition on the Danube in future, but it is to be expected 
that with time all three undertakings will prosper when 
once the correction of the river has been successfully 
completed. 

The report of the Vienna Chamber of Commerce and 
Trade pleads strongly for the building of a canalfrom the 
Danube into the Elbe and the Oder, all the more because 
the German Empire is setting a good example in this 
direction. If the two Empires joined hands in this work, 
central Kurope would gain great advantages that might 
enable it to resist transoceanic competition, and agricul- 
ture would be the first to profit. 

In Austria a law has been put in force by which all 
railway concerns are obliged to insure their workmen 
against accidents. Compulsory insurance has been 
extended to many trades besides, especially those from 
which public benefits result—for instance, chimney 
sweeps, men who work in drains, well-diggers, members 
of fire brigades, and others. 



































































MR EDWARD ATKINSON ON THE PRICE OF 
WHEAT. 
TO THE EDITOR OF THE ECONOMIST. : 

Sir,—It may not be worth while to reply in detail to |} 
Mr Moreton Frewen’s effort to stop the imports of wheat 
from the United States by dealing with the figures of a 
statement submitted by myself to the British Association 
in 1887, but as I attach some value to my own reputa- |} 
tion for accuracy in the compilation of the facts by which 
our international commerce is governed, I will venture |} 
to remind your readers of some points which Mr Frewen 
appears to overlook. 

I happened to forecast the influence of the American |} 
railway system upon English rents and upon the price 
of bread to English consumers in an article in 
the Fortnightly Review in 1880. In that article 
I happened to prove that the supply of wheat from the 








































Correspondence. United States would not be diminished, and might be: 
increased even if the price should presently fall to 34s: 

COMPULSORY PURCHASE OF INDUSTRIAL per quarter in Mark lane. This article happened to |} 
UNDERTAKINGS. appear almost coincidently with the report of Messrs 








TO THE EDITOR OF THE ECONOMIST. 

Srr,—My attention has been called to a statement in 
your issue of the 4th inst., under the above heading, in 
which you refer to section 27 of the Electric Lighting Act 
of 1882, and set out the terms upon which local authori- 
ties were empowered by that Act to purchase electric 
light undertakings. 

Section 27 of the Act of 1882 was, however, repealed 
by section 2 of the Act of 1888, of which I enclose a copy. 

You will see from this that electric lighting under- 
takings are somewhat better placed than tramway com- 
panies under the terms of the Act. 

At the same time, I cannot claim for the drafting of 
section 2 of the Act of 1888 any great amount of lucidity, 
and think it quite possible that our successors will find 
many hidden meanings in the wording of the section of 
the Electric Lighting Act as were found in the section of 
the Tramways Act.—Yours faithfully, 

SypNEY Morse. 

4 Fenchurch avenue, London, E.C., 

August 13th, 1894. 


The following is the text of the purchase clause of the 
Act of 1888 :— 




















































































































within whose jurisdiction such area or any thereof is 
situated may, within siz months after the expiration of a period 
of 42 years, or such shorter pees as is specified in that behalf in 
the provisional order or in the special Act, from the date of the 
passing of the Act. confirming such provisional order, or 
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Where any undertakers are authorised by a provisional order or 
special Act to supply electricity within any area, any local authority 


Pell and Read, who proved to their own satisfaction that 


the American farmers would stop the supply or else meet 
certain ruin if the price fell even to 40s per quarter. It 
then became a matter of interest to me in my economic 
recreations to follow the subject from time to time. 


Wheat soon fell to 34s. The supply continued to 
increase, and the American farmer was not ruined. 

In 1887, the =e was most courteously 
extended to me to deal with the question again at the 
meeting of the British Association. In a most innocent and. 
unsuspecting manner I endeavoured to explain why and 
how an abundance of cheap bread had been assured to 
the multitude of the consumers in Great Britain in ® 
constantly increasing quantity, although the price of 
wheat had fallen to 34s per quarter. Among the elements 
of this change I stated that there had been a reduction 
in railway charges on a distance of 1,500 miles, which 
was then about the average distance between the sea- 
board and the chief sources of wheat, of 11s per quarter. 
I also stated that the greater part of this velaction had 
been east of Chicago. I also ventured to give, with ap 
equal innucence of purpose, a few facts relating to the: 
other elements in the reduction of the cost of wheat. All} 
these elements were carefully computed by every method. 
open to an investigator. 


Snes ei 
rs 


Tam now informed by Mr Frewen that being a stranger’ | ; 


I was then treated ‘‘ with great forbearance,” and that I 


was allowed to rest “upon the assumption that these | % 
figures are correct for no better reason than that no one} 


had exposed them.” 
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If the manner in which the facts which I then ventured 
to put before the Association were then dealt with by 
Mr Frewen and others in the public Press is an instance 
of ‘‘ forbearance to a stranger,” then I think that I shall 
be obliged to study ‘‘ English as she is spoke ” in England 
anew. But that does not matter, and I will not expose 
Mr Frewen’s forbearance. 

If he will possess his soul in patience, my testimony 
before the Royal Commission will be printed, and then 
all the rubbish with which this question has been 
encumbered may be swept away. 

Suffice it that the American farmers have continued to 
supply wheat at lessening prices and at lessening costs, 
while at the same time they have diversified their crops, 
and to a very large measure relieved themselves from 
mortgages, most of which were incurred for the purchase 
and improvement of their lands. More than 60 per cent. 
of their number are now free of any mortgage whatever, 
and the total incumbrance on farms owned and conducted 
by their owners is now less than 10 per cent. upon their 
value. 

It is true that farmers, manufacturers, and producers 
of all kinds are now suffering in the United States from 
a partial paralysis of industry, which was brought on by 
the effort to degrade our standard of value by the free 
coinage of silver, but that craze is over. 

I have lately, as innocently as before, endeavoured to 
put facts before the Royal Commission, showing how the 
progress of the great mass of the people of the United 
States has been brought about by low prices, small 
profits, and constantly advancing wages. I have 
ventured to forecast 25s. per quarter of wheat as a 
normal vrice in the future. I may be in error, but 
having been correct in all my computations since 1880, as 
anyone may know who chooses to investigate for himself, 
I may again rest on the assumption that no one will 
venture to traverse my statements whose sole purpose is 
to elicit the truth, unless he begins at the beginning, as I 
did, and with equal sincerity searches all records of rail- 
ways, steamships, elevators, millers, merchants, dealers, 
and bankers. Ido not propose to go over the ground 
again. 

J will now adhere to the American construction of the 
word “ forbearance,” and will spare your readers as well 
as your contributor. Anyone who cares to go into the 
matter in detail will doubtless have the opportunity when 
the report of the Royal Commission is printed. In the 
interval I hope to receive a very full statement of actual 
transactions in wheat from Minnesota, thence to England, 
from 1879 to 1892, corresponding to the data on which my 
statement of fact of 1887 was grounded, I shall put such 
& statement before the Royal Commission if my friends in 
the West think it worth while to prove their case again. 
Otherwise, not. 

_I venture to say that if Mr Moreton Frewen would exert 

18 conspicuous ability in bringing before British farmers 
some of the methods by which American farmers have 
adjusted themselves to changing conditions ana lessening 
prices, it might give them more comfort than by convey- 
Ing to thein a totally mistaken impression of the present 
condition of American agriculture. The subject must be 
treated as a whole, and not simply with reference to 
wheat, which is a crop of minor importance as compared 
to many other of the products of our farms. 

August 14th, 1894. Epwarp ATKINSON. 

P.S.—If Mr Frewen, as well as some of the young and 
zealous economists of the academic type whom I have 
lately met at Oxford, could once lay aside their personal 

las, and in place of trying to invent a connection 
between the depreciation of silver and the fall in the 
price of wheat, would sincerely try to deal with facts, 

ré might be some hope of a common-sense discussion 
of the true causes of lessening prices and advancing 


iu this event (somewhat hopeless of attainment, I 
fear), due consideration would be given to an element of 
uction in the cost of wheat to consumers in England, 

to which I have not previously referred, namely, the fact 
the competition of Dakota, Northern Minnesota, 
other parts of the wheat sections of the United 
States began, between 1870 and 1873, with farmers who 





were fifty miles from a railway, more or less. The boom 
in railway construction, which culminated in 1873-4 with 
great loss to investors, yet brought almost every part of 
the wheat land close to a railway and an elevator. Even 
if Mr Frewen should succeed in causing a distrust of my 
figures of the reduction in railway freights by ignoring 
the fact that I dealt with 1,400 to 1,600 miles while he 
deals only with 1,000, I should thenask him to dispose 
of the other element, to wit: the substitution of a rail- 
road for a “‘ dirt road,’ which at many seasons of the 
year is no road at all. 

Yet hundreds—aye, thousands—of such farmers, who 
began on the bare prairie fifty miles from a railway, are 
now independent men, free of mortgage, and lending 
money to newcomers. 

I could fill several numbers of the Economist with 
evidence of these facts, over the signatures of the farmers 
themselves, which I have lately secured in order to 
prove the conditions, and to verify the mortgage statistics 
of the United States census. I always try to verify such 
statistics by individual evidence, even when I have full 
confidence in the special experts by whom the great 
averages are made. 

I suppose most of your readers are aware that rates by 
lake and canal, to which Mr Frewen refers, must be 
supplemented by charges for delay, interest, damage, 
insurance, transhipment, ice, and other elements of un- 
certainty, which have steadily reduced the proportion of 
wheat moved by lake and Erie Canal, even though the 
latter is now free from toll, K. A. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have Leen as follows :— 


First 
Capital Payment Further, 
Applications, Thereon, — 


Amount previously subscribed... 44,747,124 
Issues of the week— 
* Nortnern Railway of the South 
African Republic 4 % Bondsat 934 935,000 ....00 56,000 ...... 885,000 
W. T. Henley’s Telegraph Works 


Chad GE FD BR ein cccsescteesenee 50,000 10,000 ...... 40, 

Rapid Coaling Barge (L.) £5 shares 170,000 ..... 34,000 ...... 136,C00 

1,155,000 __...... 94,000 ...... 1,061,000 
* Partly subscribed abroad. 

Total subscribed to date in— Total subscribed for whole year— 
BUI icdnie beceinicsccciassee on Se DOE daw xcccsuniiancssomiantes 49,141,188 
SOD. vecécxacseccecsredieceseees- GEIS WOE dividaaniins chide caida 81,237,100 
ET had kvcouenridventensanicel 65, 1891 04, 

RANE wovkakesieSctudosentacnnnenys 65, BI <siiscestaspise. aviaievesens 142,565,010 
1890 acbcicevecso hh Uengnee - §  AMMNEE T cacecsstpquipebebovennueausa 89, 
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PUBLIC INCOME AND EXPENDITURE. 














REVENUE, 
| ——RKEOKIPTS.-—~ , ——— Racuipta—— 
| Estimate | April 1,’94,;April 1,93) Week , Week 
for the to to Ended Ended 
Year Aug. 1], | Aug. 12, | Aug. 11,; Aug. 12, 
1894-5. 1894. 1593. 1 1893. 
£ Aa toe £ 2 
Customs ......sescorsererereeeesees 20,010,000} 6,958,000} 6.789,00C} 307,000} 379,000 
EXCISE ....0.se-sereesseeescesersres: | 26,240,000} 8,509,006) 5,509,000 498,000} 541,000 
BEAMPS......cecseecereee neensseeees 14,080,00"| 6,112,000! 4,821,0uU 173,000} 245,000 
Land Tax and House Duty! 2,470,C00; 395,000) ~— 370,000) _— i. 5,000 
Property and Income Ta» 15,620,009, 2,928,000 2,657,000 84,000} 47,000 
Post OFFICE) ......0eereeeeceeroeee ve] 10,570,000; 3,720,000} 4,690,000 510, 510,000 
Telegraph Service ........... | 2,620,000 380,000 ¥70,000 ace 120,0u0 
Crown Lands deduadouoorersnees | 420,000 120,000 120,000 i 


Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, & -. seeree 125,205 539) ea 

Miscellaneous w..s..ereee-| 1,839,000] 510,328) 682,798) 1,168 


Total Receipts ......| 94,175,000| 29,267,523] 28,718,837 sane 1,847,000 
ee = ———— | | | TT | TTT 
EXPENDITURE.........0-.0-| 98,884,000) 85,937,285! $4,203,186) 1,507,069! 1,814.58 


aie & { & 

Balances—Bank of England... vvnme 701,078. 736,764 
Do Bank of Tretand semninethipeee- din apeonncesedecel::. <a: maar o 
VINE REUBIFID. UF 


















a a | ee 
Ap 1704.4 |Ap 1-38 Ap.1,'44,u 7 93,to 
Aug. 11,9. | Aug. 12,95) Aug. }1,'#4/ apg.i2, 
— LT 
& & 
ment of Ad- 
aces for 20,000; 200,000 
Under Ni i 4€0| 648,200 
roy ry t.) 
Act e 
Naval D fence Act 46,500 
ee 60,276], 
h Act 
BOBO ee 81,2146), 
Deficiency Ad- 80,000} 300,000 
/vances (an- 
 PepAid) 1.0.00 eed ’ soi 90,000 
750,000: 
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remained at 4 per cent., with a prospect, however, of an advance 
beco cessary in the following week. The market rate was 
The Bankers Gazelle. only slightly bale the official minimum at 37d to 3fd. On the | 
eee ee abet eae Stock Exchange, business was of a holiday character, the ree I 
BANK RETURNE AND NEY MARKET. t k f American securifies. 
ANK ot The s aeicnianandiees the official returns show the 4m oun 
- CF | EpULSED. of bills and cheques cleared at the Bankers’ clearing-house 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 82, for Special days are given separately, together with the total in- 


the Week ended Wednesday, August 15, 1894. crease or decrease to date in each case :— 






































































ISSUE DEPARTMENT. (000's omitted.) aR 
£ £ Weeks Total, | S00 Mxcnange Consols Pay Days. Pees she 
Ending. | Pay Days. n 
Notes issued .«...+. 53,242,495 |Government debt .. La ee ee a | pea moment iat 
|Other securities .... 5,784, Date. “pal Date. & | Date. 
; ; 2 2593. 1893. 
‘Gold coin & bullion 30,480,498 | ja eklay 2anaoee, Vane it) «neon (Abe 2) ZL4SD AME ¢ ham 
53,242,495 | 53,242,495 5 = ee Oct. 2) 2486 oe tat | 
ov. a! * , ’ 
ar SEPARTEENE. £ tm ae pasts, | Mar. 15 ts0e8" = 1 26,957, 7 ae 4 21511, f 
D) ..-206| 131,474, | 29, . 48,164, } 
Proprietors’ capital... 14,553,000 | Government _securi- 27 sesso! ata, April 18 a4, 10% oo ‘ a a. | Se | 
; Rest | akin the dain gals sheen 3,389, 181 ties eeeeeeeeeeeeee 12 ,467,381 July - 7) 112/499, May 11 40,520, | Mch. 1) 27,207, i 6*) 22 837, 4 : 
‘Public deposits* .... 5,189,243 | Other securities .... 19,462,679 18") 133,561. | 30} 40692, |Apl. 4) 25,610, 4) 25,510, | 
Other deposits ...... 33,285,320 | Notes vb atdcdcdecccees! Biman ee 25 _.....; 99,386, June 14 38,610, May 4 21,001, fits . 21,991, | Bs 
' Seven-day and other |Gold and silver coin 2,361,832 | Aug. 1 ...... 133,162, 28) 34,479, June 1 24,184, June 4 — 20,708, : 
bill 157,293 | Bay 94.460, July 12} 38,750, July 4 29387, July 4 ~ 29,387, 
LilSecccesececsees vi, RS 118,079, 27 33,270, Aug. 1 26,620, Aug. 4 18,233, 
\ = eo — } ; 
61,574,037 ! 61,574,037 | Total, 1894...\ 4,022042,) 559,852, we | 201,226, | 181,681, 
Including Exchequer Savings’ Banks, Commissioners of National Debt and — ndg. dg. | 4,189, 190 § 637,719 woo | 208,225, we =| «183553, 
dividend accounts. . i | Cal in | sean) A — 1873, 
Dated August 16, 1894. H, G. BOWEN, Chief Cashier. nsorbe lassoy | mm leurmz | [me 1aez | lm Mag j 
FRIDAY NIGHT. Gross total’ --- ed os ee : 














in 1893 ..| 6,478,012, oe 


1,002,664, | ... | $00,478, | see 
Do 92 ..| 6,481,562, vss 


The preceding accounts compared with those of the previous 122768, | 1 299,405, |  _.. | onan 


week exhibit :— 







































} j - 
Dec.) |— 3,549, .. |— 20,160, |) + 1073 | ws | + 7,662 
Increase. ee tna1808. eet. ons’ 196% |. | 036 % we =1% 
Circulation (exciuding 7 day and other bills) ....... ae tla 270.345 * The ‘* Fourth” fell on Sunday. 
ublic deposits eee sel nai takeaipiltesieies, J ’ ing :— ‘ 
Other deposits .. poshgubopemuchebekibeiseasebstrancees OUGEES  Seevcesenies : The following is the Manchester Bankers Clenaiog: aa } 
Government securities ....+....scusse sssssssessesersessevsersee ee somes en | OB NRO “7893 ’ 1392 ~ 
Other SCCUrILICS ......c0rseecersercereeereseer eevee pienencayebecte - posesecseces SOD, _ £ £ ' 
See Memenaneleepeeennnn cup enn emeD Nn je oe sroees Dell as. eversmcnvensinnsarseomrneeossneecemesees OMNIS pense, SURNAMES | 
REBBETG. co ccverreseseesoscesanscnsonvenscvee pe atesnsstounscce sesseotee 692,354 meine aca £588,570 = 0°83 percent. 
The following shows the amount of the Circulation, Bullion in uat. “ 
both departments, Banking Deposits, Banking Securities, Reserve on on | 
: on : sesesessees 97G639,L01 sersersee 90,860,856 
and Rate of Discount. for three months ending August 15, 1894:— me pio oy seat opeeventernees 600, a Lo 2,813,585 | . 
| aie: 8 | secusttes | :| 5 Total, thirty-two WEEkS env 100,579,257 seen. 93,679441 
\oote and - from Circulation | | m4 | 3 ig Increase 1n 1394 .. ane . £6,399,8i11= 7°37 per cent. a 
Dota. | Bullion | ae (excluding De epoeite.| Banking ve.| 44s The principal items in ‘the latest weekly accounts p ublished by | 4 
Export. Billa). | | ment. | 5 3 the leading Continental and the New York Associated Banks are f 2 
eon | ~ compared below with the previous statement and with the corre u 
1804. 2 | ot oe a ae ge eo sponding statement of last year: 


042,880, 1, 387, 00) im 24,914,970 40,379,005 30,192,493 27, 927,910 €8 BANE OF’ FRANCE: « 
June 6 37 ‘060,590! 997,000 in, 24,971,255 41,230,156 80,142,770 28,889,335! 694) 


13 37,844,493, 676,900 in 24,916,680 (41,918,503 29,064,036 29,727,813, 7 





May 93 34,256,974 877,000 in 24,760,840 $8,960,089 30,456,790 26,296,004 a: 


{ : 
| Aug. 16,}. Aug. 9, 
abv4. 18v4. 


Comparative Increase 
or Decrease. 


' a ‘ 
ota Last Week. |Last Year. 
Assets, | 2 £ £ | 
Coin and bullion - Gold ...) 75,736,000) 75,301,900, 68 £53,000 + 345,000 + rng ! 
_ Silver.. 50,727,000) 50,769,000} 51,039,000/- 42,000, 312,000 F 
Government securities ..,| 14,104,)00) 14,104,000 


Discount and Advances... | 28,125,000} 28,381 
LIABILITIES. 





20 $8,878,557) 699,000 in, 24,823.490 |43,608,171 30,531,530 30, 845, 067) 7 
27 39,313.71 = 215,500 in, 25,442,695 |43.123.683 30,200,674 30,671,101, 7 
July = $8,901,357, 838,000 in, 26,400,850 45,880,267, $4,459,014 29,300,507) 
88,506,347) 70,00C in 26,042,9:0 (44,201,886 32,926,517 29,263,437 654 — 
18 3s (514,598) we 26,021,465 44,154,234 32,861,296 29,293,133) 64 |—~ 
25 88,664,055) 8,000 in| 25, 813,690 4 44,325,531) 32,6€6,413 29,650,385) «6g — 
Aug. 1/88,3601,757| 205,000 ie: 26, 357,430 |43,287 ‘970 $2,565,305 28,744,327, 6 
$35,391,818) 481,000 in 26,229,695 43,345,400: $2,429,737 48,951,623 635 — — 
1538 804.397 =164,000 in 25,960.350 43,474.563 81: 930.069 29.643,977 68 — 
“Disha tans canbe Cao ee 


Aug. 17, 
1593. 
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14,101,000 
33,481,000 - | 256,900 | — 5,558,900 

















bee, re is — —_ — etonting & comparative view of the eee vores ges seus 586, ae i ane: 900 vee an a po F 116i 
turns, the Ba te of Discount, the Price of Consols, the POERRSES COPOTAS «anh | 260s a et 
ipae of Wheat, and the Leading Redua es during a period of three private deposits eoccerccccoe ' 16. 459, oa! 19, 049, 00 wb 454,000 - 2490, 00u; + = i 
_ corresponding with the present date, as well as ten years BANK OF aa -nesepdichinijimetticciiiniaiiatiea q 
viz. ? 
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| Aug. 12, | 
1893. | Lass Week. |Last” Year. 
AL voriespuuding dates, .. - ; Aug. 19,, Aux. 17, Aug. 16, Aug. 15, semen) 6 ig : 
ee — — svi. "| a 0303. 1804. Gold ..... .. A a 7,913,000) 7,928,000) isk 5 
Gtroalation — (era a | Senora 3 Bilver joel ie oo aoemt J 9,174,000 9,187,000, 6,355,300 — : 
etl snaitox 26,210,706, 26,449,030) 26,636,680 | 25,060,860 | Loanf and i ante | S888 000) ee 10,582.00 
1 sevserevsve] | 5,946,720 | 4,198,520) 4,034,263 189,243 | Spanish 4 % stock.......-... AMAL) 26, 17,184,000, 
pap der rrecceecee, 24,329,864 | 83,249,878) $1,755,315 siariser 320 | Treasury obligations, 
‘Government securities... 23,077,763 | 10,314,655 11,909,394) 13,104 12,467,331 | “ao. 7,561,000, 7,579,000, 11,101,00¢|— 
Serene vou | eames tea Hana | aaeee | Oak yeaa 
no co ~ 9021 15 29, 2 
Coin and _ ion . weet 23,442,672 | 26,731,073) 27,331,134) 25,256,013 |. ses0k37 eer and current stir ot ’ a . : 
ve f i 
liabilities ......... si ayy: | asx | asiz 432%' | ay 18,781,000) 18,641,900, 15,783,000] + 4 
‘Bank rate of discount 2¥ MX 1. % AZ ic2 fe 8: AUSTRO-HUNGARIAN BANK, 
Ae sede hn pocecesseeee! 100 96, on 97% ¢ 98} 2023 July 23, | July $1, / 
Price ver peroz ..) 50 dena 38 kd S3gd |= OB tad . 









Average price of wheat... 3Ts 6d 36s Gd | 298 lid 268. 3d 
Exobangeon Paris(short) 25.174-225 | 25. 26-20 | 


Taya 30, 
Po 
Coin and i bullion—Gold .. 


ae 12,6688; 000 4 oe 





















24s 4d 

| shat) See acca) Baw | 

\p i 3-23 Silver.., 16,4 — “363 000\— 
(B mnths). 20.58~62 | 20.53-57 |20.5 20.68. -72 49-58 | Discoun | 16 5EASEI08) 36,003,008 

i Qlearing-house return... Gi,426 000 135,306,000 slid Be | 28 | nt advances, ot nee ; 3sea00 18,000,006), 498,200) — 


~* New 2¢ per ovate. —doscnens. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1884 an excess of £2,246,166; in 1891 an 
excess of £4,855,462; in 1892 an excess of £7,076,572, and in 
roy an sfxeeus of 6,219,037. In 1894 there is an excess of 


ws! $4,960, 45,244,000) 46,300,000] + _ 884,000] — 


IMPERIAL , BANE OF GERMANY. 


' July $1, | July 1, |. Jaly 29, 1, nal 
1804 Tea.” San wen [tf 


eS ae 
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beds 
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en ener reaeerersemis an 


bullion 46,380,000 engi. 40,480,000] - 362,000|+ De 
Discounts and advaisoce a 718,000! +. oe 
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Tn te the ae markets had a s frm oer American rails | | tes ,lsaneurmes. eer “ d 
: here was no s eature in the money market. Circulation.........| 49,900,000 00) 49,499,000 + 1,001,000) + 
: rahe t was weak in na ¥ accounts...........:) 26,853,000 Seats 23,589,000) ~~ 888,000! + 


ome 1892, the Bank reserve had been gaini strength, but the 
= as never theless a Seah e tigts barddning of ahoouat rates. On : the Stock 
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NATIONAL BANE OF BELGION. 


Aug. 11, ) Aug) | Ag. 12) 
1894, lsy4. ay as |Last Yer Last i 











£ £ 
Cain and bullion .. ..,...... 4,354,000, 4,464,000} 4,044,000! 110,000; + 310,000 
Discounts, &. ........0-+--.| 13,725,000} 13,947,000} 13,116,000/— 222,000|+ 609,000 
LIABILITIES. | 
Circulation.........e-sseee0| 15,416,000) 15,376,000] 16,002,900) + —49,000/— 536,000 
Deposits... cece! 2,163.00) 2.232,000° z,429,000\— — 6¥,000|- 266,000 
NEW YORK ASSOCIATED BANKS. 
—  } Aug. 11.) Aug. 4, }- Aug. 12, j 
| 1804. 1894. 1893. |Last Week.| Last Year. 
ASSETS, , a £ £ £ £ 
ROUND sevensnenciisssoneaininssas 18,210,000} 28,110,006! 10,720,000) + 140,000 |+ 7,490,000 
Legal tenders ..........0:.. | 24,242,000] 24,720,000] 4,576,000|— 538,900) + 19,668,000 
Loans and discounts ....... 96,924,000] 96,460,000} 82,360,000/4+  464,000/+14,544,000 
LIABILITIES, { 
DCO 00.550 000002 esce0ere. | 1,956,900! 1,962,000; 1,400,09¢/— 6,900| 4+ 556,000 


Net deposits .........s00-..00. 116,208,000) 116,312,006| 74,440,0U0/— — 104,000, +41,768,000 
Reserve (Specie & Notes)| 42,452,000) 42,890,090) 15,296,000\—  438,000| + 27,156,000 





FESEFVE o...e sess - 29,052,J06| 29,075,000; 18,610,000] - 23,000! -+10,442,0c0 
Excess of actual reserve... 13,401,009 13,815,000 *3,314.000 — 415,090) + 16,714,000 





* Deticiency. 
In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at ts 8d; and the franc, lire, and ta at 25 per £1 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The requirements of the 
Stock Exchange for the settlement made but little impres- 
sion on the mass of lendable money, except that on Wednes- 
day 4 per cent. was asked and obtained for short loans 
instead of the } per cent. which had ruled as the genera 
rate for some days previously. Some large railway divi- 
dend payments are to be made to-day, but these temporary 
displacements of money are not likely to have any 
effect on rates. The stir in Stock Exchange and business 
circles, consequent upon the settlement of the Tariff 
question, may, however, find employment for considerable 
sums before long. Quotations are a fraction higher to-day, 
the rate for best three months bills being § per cent., while 
for six months paper it has got back to 1 per cent. The 
Bank reserve has gained £692,¢00 since the last returns, 
owing to a fall of £279,345 in the note circulation, the 
receipt of £184,000 in gold from abroad, and the return of 
about £229,000 from the internal circulation, the total in- 
crease in stock of bullion having been £413,000. The reserve 
now amounts to £29,643,000, and its proportion to liabilities 
has risen 14 to 68 percent. The other changes in the return 
are a decrease of £565,037 in public deposits. While other 
deposits have gained £694,200, Government and other securi- 
ties have fallen £200,000 and £299,677 respectively. 

The subjoined table shows the slight movements in rates 
during the week :— 








t (at last Settlement).. 
Banks ........ 




















ii Bank Bills. Trade Bills. * 

o 2 |8 Months.|4 Months.(6 Months | Months. 4 Monthe./6 Months 

OE a Sige bd Been ec | 

May ‘is.. 13, lve | Iie wy! a's 42 ye o 

June 1. el Ac BS 1 Ha i 2 1 2 
8... ‘8 : 3 i 1 1 1 | 34 18 
15... 1 lt 1b 3 
a ya fa ROR Ha 

July 6... ts i {  itdee if * 
13... aA te] 2 | 3 1 
eee te Ta Ta le al Bi 

melt H f Po] tle we ee 
17... , | 8 2)1 ue 3 | if if 2 


* These rates range from those current on the very best paper to those paid on 


bills for which Bank rate is usually required. 


il 

ie price of silver remained steady,.with a firm tendenty, 
until Wednesday, when, on anticipations of a demand for 
China in connection with the war, the market stren ed, 
and the quotation rose 4d to 28};d per oz. _On Thursday 
the d continued, and supplies being limited, a further 
advance of vd took place, to 29}d, though the market was 
weak at the close. To-day (Friday) the closing price is 


SSS Se shee sts sss sss sss 









The India Council have sold the following drafts since 
last Friday :— 


Rs. 
Saturday .......- os 900,000 in bills on Calcutta, at ......... ls 1d 
2 see eseeeeee 300,000 in bills on Calcutta, at ........ 1s 11-52d 
Monday  .......0..05 200,000 in bills on Madras, at............ 1s 11-32d 
Wednesday ......... 3.306.000 in bills on Calcutta, at ......... ae 1 1-32d about 24 
a esvesseee 079,000 in bills on Madras, at ............ p.c.. & above in full. 
seis - eaten 123,000 in transfers on Calcutta, at ... { 7 ooo shout 3 
a eateedeia 47,000 in bills on Calcutta, at ......... 
7” aah 30,000 in bills on Bombay, at ......... } 1s 1 3-32d 
Sad), 3 aqua 10,000 in bills on Madras, at ........... 
Thursday ..:,.... 795,000 in bills on Caloutta, at ......... 1s 13-32d 
Saint as Faecagiaie 40,000 in bills on Calcutta, at ......... 1s did 
we. Vitdthedeee 310,090 in bills on Calcutta, at ......... 1s 15-32d 
” ‘ceahae slip 261,000 in bills on Madras, at .......... 1s lgd. 
o” PEE 118,000 in transfers on Calcutta, at... 1s lid 


te ewnedenes 199,000 in transfers on Calcutta, at... 1s 1 5-32d. 

During the week ending 14th August remittances were 
sold for Rs6,000,000, which realised £323,809, and from 
April 1 to August 14 the bills and transfers disposed of 
amounted to Rs123, 158,682, and produced £6,721,924. 

The Transvaal Mortgage Loan and Finance Company 
(Limited) notifies that at an extraordinary general meeting 
of the Simmer and Jack Gold Mining Company (Limited), 
held at Johannesburg on the 14th inst., resolutions were 
passed adopting the amalgamation scheme recommended by 
the directors as follows:—The capital of the company to 
be increased to £250,000, in shares of £1 each, whereof 
85,000 will be issued to present shareholders, together with 
22,000 bonus shares at the rate of one bonus share for every 
four shares now held, 98,000 shares will be issued to the 
Consolidated Gold Fields of South Africa as consideration 
for their properties to be amalgamated, and 45,000 shares 
are offered to shareholders of the amalgamated company at 
£6 pershare. Forms of application are now in course of 
distribution to shareholders, or can be obtained at the com- 
pany’s London office, 33 Cornhill, E.C. The transfer books 
will be closed from the 7th to the 13th September, both days 
inclusive, and the shareholders on the register on Septem- 
ber 6th will be entitled to the above rights. 

Letters of allotment and regret forthe issue of £410,958 18s 
City of Montreal Four per Cent. Sterling Consolidated 
Debenture stock have been posted. 

The discount quotations current inthe chief continental 
cities are as follows: 





Bank oO | Bank Open 

— Market. | ~_ Market 
Paris .W...... 2hMay 19 '921 14 | Genoa ......... 6 Nov. 1,93] 34 
Berlin .....-... 3 Feb, 5 ’94} 14 Geneva,.....,.. 3 Feb. 5,94] 2 
Hamburg ...... 3 Feb. 5 ’94] 14 | St. Petersburg5sJan. 24, 94] 5 
Frankfort...... 8 Feb. 5 '94}) 14 | Madria......... 5 Jan. 28, 92] 5 
Amsterdam .., 24Feb. 21 94] 1# | Lisbon......... 6Jan.15,’91] 5 
Brussels ......3 May '93] 13 | Stockholm ...4 Oct.’93] 4 
Vienna......... 4 Feb.8 ‘94; 39 | Christiania ... 44 May 8 94] 44 
Rome ......... 6 Nov. 1 ’93} 34 | Copenhagen... 34 Jan. 24 '94] 34 
Tari 22.000... 6 Nov. 1 793) 34 | 


At other centres the latest recorded quotations are — 


% 
New York (call money) 1 Calcutta, Bank min. .. 4 
Ditto (endorsed bills).. 3% 3$] Bombay, Bnk min. .... 4 


LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change. 





























Aug. 14, Aug. 16. 
Cheques | % 18% 25 233 | % 1 25 23) 
8 months | 25 2°¢ 25 33 25 23 25 
do 25 283 25 332 | 25 283 26 
At sight | 12 1 12 i J 2 2 
8 months | 12 3§ 12 3 12 33 #12 3 
1 jpe Be BS BS 
Hambu “- 20 
Frankfort shanbeneniacamanguenusssneniaseuan’ a 950 2054 | 050 2% 54 
Vienna and Trieste.. t.» 12 682 12°61} | 12 574 12 60°: 
ANEWEIP .....cceeereree 2 25 30 2585 | 2830 25 35 
= Petersburg i si = oe st 
II calinitiaiiis Sbviechs4caerecctmntinsictobial # 3 $ 
Genoa, Naples, &0......sscsssscose we] | oss | 28 40 | 28858 AS 
Barcelona, &c............ esevee: o 38} 38155 38 76 
LABOR corccceyscoqcerresscesepesecsessoree bee "9 40 av a 
BNI iis 5s csicctc vet evexssicivesine e 25 25 333 «88. 
Paris ..... qnsee 
DO’ coceascagsee 
Hamburg .. 
Frankfort ... 
Vienna ......... 
8. P 
New York 
Madrid ......... 
Italy ...... 





The following are the standards for gold points of the 


principal gold exchanges :— 


Marks 


. . 867—Par. 
p. mille agnet us | 20.38—6 p. mille agnsé ur. | 4.627—8p. mille agnet us 


Francs. French. German. Dollars. American, 

p. milleforus. | 20.52—5 per mille forus. | 4.89 —6 per milie for as, 
slats 20.48—Par. 4. 
6. 
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The latest exchanges are :— : : 
French “cheque” exchange 25f 194c,* or 1} per mille against us. 
German short exchange .... 20m 38p!, or 24 per mille agains. us. 

**Cable transfers’’.. $4.36, or about par. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 
The settlement concluded this week at the end of a nine- 


teen days’ account possessed more than usual interest, 
| owing to a revival which took place during last week. The 


making-up prices in all departments were generally well 
above those of the previous settlement, and in some 
instances the gain was very noticeable. Whatever interest 
the settlement attracted, however, was quickly over- 
shadowed by the rush of business that occurred immediately 
it became known that the Tariff Bill had been passed by 
the United States Congress. American securities were 
largely dealt in, and the buoyant feeling extended to all 
the other departments, though its effect in raising prices 
was most noticeable among South American Government 
stocks. Whether the present revival will ve of a solid or 
permanent character it is, of course, impossible to say. The 
settlement of the tariff question has removed an incubus 
which was depressing and hampering trade allover the world, 
andalthough the effect of a revival in trade must be sometime 
before it is reflected in the return upon securities, yet the 
fact that such a revival is probable goes a good way in 
restoring that confidence which has been lacking for so long, 
and the want of which has manifested itself in accumulation 
of idle money, the undue appreciation in the price of first-class 
securities, and the neglect of others of comparatively sound 
character, together with an indifference to new ventures, 
which has kept down the applications for capital during the 
past three years at an unprecedentedly low level. A mode- 
rate extension of the field of investment, unaccompanied by 
any such outburst of speculation as led to former disasters, 
would be a welcome change in business conditions, which 
have been for so long subject to recurrent disturbances 
emanating from various parts of the world. 


We are informed that Mr James Anderson Wells and Mr 


Arthur Copinger were declared defaulters upon the Stock 
Exchange on the 17th inst. 


Home and Colonial Government Securities.—British 
Funds continued to advance in the early part of the week, 
but although money is as cheap as ever, the outbreak of 
activity in the American and other departments has pro- 
duced its natural effect of dulness among the highest class 
storks. Goschen’s Consols and Two and a-Half per Cents. 
have receded within the past few days, and are now 
only at last Friday’s level. Bank of Ireland stock has 
moved up 3 or 4 points. Indian Sterling loans exhibit con- 
siderable firmness, and Rupee Paper has improved 2} 
points on the firmness of silver, and the announcement of a 
further conversion of the portion of the loan held in India. 
Prices of British municipal stocks are well maintained, and 
have in numerous instances further advanced. Colonial 
issues are in fair request, and show a pretty general advance 
among the principal Inscribed stocks of } per cent. 
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Cuosine Priors 
Last | 
Friday, Sat. | Mon | Tues. 





oe 
28 


{ , > 
Wed. | Thurs. |To-dav. a8 














mm me | ee ee 








Cons. 23 % until 1903 
then 24 Z,red. 1928019 24102 4192 $102 4/101g 211019 23.1012 24)... 
Do acct. Sept. 3.101f 24102 4102 102 101g 241013 28 101g 2% 
23 %, rod. 1995......... i102 2192} F102 9107) Pee glicdye Frew gh... 
%, fed. 1905.........|1G0h 1 100 14 1003 15 100} 13/100§ 1 |100h 100,12. 
Local Loans 8 % Stk./1014 8§ 1074 $4!207 84107 81°74 85/1074 841075 8)! 
Excheq. Bills June ...2/p 7/p2/p Tip 2/p T/o2/p Tp\zyp Tplz/p Tipp Tip\.. _.. 
Bank Stock ............ 330 3 33v 3 [2x0 3 330 3 [330 B'B31_ e432 ¥5 Po 
fndia 9} X red., 1681/1004 2104 } /109} 2 100} 3)109}110's09}163 109910} + 
Do 8% red., 1948.../100 2 100h t (1004 11005 1 {100s 1 [00] 1HITL A+ g 
Do Rupee Eataced|55 6 55) 64 8 554 64/53 7 67 8 87h 84 + 
‘114 94 11%) 9) 219 20119 a0 (t19p 9411199 9H48 9") - 
British Railways. —The traflic returns of the heavy lines 
this week show Leavy increases, owing to the fact that com- 
parison is made with the first week of the coal strike last 
year. This excess of mineral traffic will, of course, be a 
feature of the returns for some time to come, and may be 
accentuated if a spurt of activity among our leading 


industries takes place as the result of the settlement of the 
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CS 
United States tariff. The Home Railway market shared to 
some extent in the general advance that took place on 
Tuesday, but that movement had perhaps less effect in this 
department than elsewhere, as prices had already attained 
a high level, and at the making-up showed, as will be seen 
from the comparison given below, a good all-round advance 
as compared with the settlement of July 28. In the case of 
North-Western stock, the rise was as much as 5}, while 
Brighton “A” advanced 2, and South-Eastern “A” 3}. A 
slight dulness has supervened within the past day or two, 
leaving the net movement, allowing for the dividends deducted, 
a moderate advance as compared with last week. Brighton 
“A” shows a very slight improvement, but South-Eastern 
is 1$ higher. Great Northern, and Sheffield stocks exhibit a 
marked improvement, and the Metropolitan issues have 


been in some request. There are few signs of an approach” 
ing settlement of the Scotch coal strike, but the men are 
reported to be in great distress, while a revival of activity 
in the pig-iron market at Glasgow indicates a belief that the 
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struggle will not be much longer extended. The Scotch 
railways naturally have to record heavy traffic decreases, 
That of the Caledonian is heaviest this week, but the stock 
of that company is nevertheless maintained in price, while 
North British issues are slightly weaker. The following are 
the rates of continuation charged on the principal home 
railway stocks at tne settlement :—Brighton Deferred, § to 
3, ; Caledonian, |; back to ; con. ; ditto Deferred, Hull and 
Barnsley, and Metropolitan District, ls to Is6d ; Chatham, 
6d to 1s; Great Northern Deferred and Metropolitan, 7; to 
;; ; Great. Western, Midland, and North-Eastern, 45 to 755 
Sheffield Deferred, ;'; back toeven ; North British Preferred, 
7; tok; ditto Deferred, 9d to 1s 3d ; North-Western, ;'; to 
v« ; South-Eastern Deferred, even to 4 ; and Great Eastern, 


4 to ve . 


Subjoined are the latest closing prices of the more impor 


tantissues as compared with last week’s prices. 


The making 


up prices at the last settlement are also given for reference 


purposes :— 


“ Making up” 


7—Closing Prices- Rise Prices, 4 


Caledonian 





Last Week To-day. or Fall. Aug 14, July 25 4 
y ; 


‘heii atinieiabeelibakionimeens 1294 30 ... 129} 30 pe ee a 

Ditto deferred . 4th 2... 48 ees ee ee ig 
GPRS TRATROCR... . vccceccrevissccoreses GS ERG «. BE noe HB ns BE ce ¥ 
Great Northern Def.................. 62; 9 .. 63% 45 +14 .. 63h .. Oh Ff a 
Great Western ........0.06 --seeeceee LB7R =f... LGB Bx + 4 1s7_ .. 165 a 
Hull and Barnsley .. ................. 83) 4 334 4 mit” oe Bi 333 8 
Lancashire and Yorkshire ......... 109 10 W7} 8kx + 3} 194 103 4 
London, Brighton, &., “A”... 7 ‘67g + 2 574 5ik : 
London, Chatham, and Dover ... 16; 4 1@4 — £ 6; 154 

Ditto Arbitration Preference .. 107% 84 105 = Ox + 13 103}... 105g 
London and North-Western ...... 176 ¢ 1353 Ox. — # G77 ss Foe 
London and South-Western ...... 192 4 mam && «© h6UR SU 
Mnchstr , Shffild & Lincolnshire 57 9 ... 52 6: +1 BSc ce 
Manchester, Sheffield, &., Def... 294 30 341 +1 29}... 27h i 
Metropolitan Consolidated......... 85, 6 wu ix + 65 “at 
Metropolitan District ............... 29} 29} — 29; ... 28h 4 
MINNIE: dcuadishshianiinds semmnianiens TU > A 159k gx + §... Wor... 159 
North British Ordinary ..... ..... 39} § 384 # - 4 “93 23) 

Ditto 3 % Preferred .. .......... 78 77% Six — 4%... 786 .. 770° 
North-Eastern—Consols ............ 1652 j 16th ax. + tg 16H... 1658 
North Staffordshire ..............s000 Se, cee NE aap! 3s 84... 185 
South-Easvern “A” oo... cece SE of. 82F 3h + 1G .. 822. TH 


RAILWAY 


TRAFFIO RECEIPTS I 


In the following statements the Scotch railways are givet 4) 
separrtsly, since their aggregate receipts are calculated from the |] . 
ist Feb. instead of from ist July, as in the case of the English |} - 


and Irish railways. 


Rattway Trarric Recerprs, week ending August 12th, 1894, com” 


j 
\ 


Parcels, 





j 











ENGuisn Lives. £ 
Great Eastern..........) 71,550 |— 
Great Northern ...... } 64253 [+ 
Great Western......... | yog'ava |4 
Lancashire & Yorks.| 58,431 |+ 
London & Brighton; 65,937 |+ 
Lon , Chat.,& Dover! 32,135 (+ 
London & N.-Westrn) 147,311 {+ 
London & 8.-Westrn, 66,188 |— 
Man., Sheff., & Lane. jot 
Metropolitan ......... oe 
Metropolitn District) 1 

EE 2 en bhncibtiondend | 90,187 

North-Eastern......... | 69,751 
North Staffordshire 9,25 








pared with the corresponding week in 1593. 


Passengrs, Increase |Mrchndse, 
Mails, &c. |Deciease.', Live 




















Increase 

or Minerals, | Inc. or! potas, or 4 
ec. | Decrease. a 

tock, &c | ; 
red — 7 

£ £ £ £ £ F 

19 | 29,981 |+ 7,579, 201,481 \. 7,430 |) 

1,937 39,648 |+ 10,866) 93.901 (+ 1 


2,853 

1410! 7781 | 10,11 | 206,5.0 |+ 11,510 
| 4943+ |4+ 2, 40° 107,843 |+ 4) 35h 
3,34) | 10.834 |4+ ‘Jiu! 66,331 |+ 3,850 


244} 5052 + 422) 37,t87 [+ OO 
3,56t | 104.431 |4 16,157) 21,772 |+ 19 ; 
1494} AT S37 (+ BS, BEWIS — MRR 


3307 | 105,472 |+ 37,412! 195659 [+ 40,808 
98,009 






—$—$<—$<$<—$——$ ————— 
$< $$ ———— 





: | 
32: i 
24 9,769 }- 1.393) 19,059 |— iy 
231} 11,377 |-- 638) 85,245 C" 

sie m7) 16743 |+ ef 
+ 776) 18,072 ‘+ 4 
+ 581 9,105 ly 1 


1 56,844 |— m2 
3.383 |— 2015! 81,285 |- 2,086 
snl c 65,633 — i 

[163,715 \— 3590 | 

















August 18, 1894. | 


AcaREGATE Rathway Trarric Recerptsin the Current Half-Year 
compared with the corresponding period in 1893. 




















ae 3 pastes I Inc 

ne, or) nerais, ne. or . oF 
Malle ap,| Dec. en De, | 7 | mee 

} . 
oempmeiieetinnctesl  ciaesemanatipel one = | 

Eneuisu Links. £ ’ ee £ moot £ £ 
Great Exstern ...... 264,288/+ 4,428} 188,505/+ 13,794;  552,793/4+ 18,222 
Great Northern...... 286,32%)— 6,513 270,69 — 2,101 551,510/— 7.614 
Great Western . ... €44,000; + 5,260 634,220+ 22,400 1,178,220/+ £7,960 
Lunes, & Yorkshire! 283,843/+ 6,224' 304,964— 1.330  £93,807'+ 43894 


282,347)— 98 
172,763; + — 749) 
761,569) + 1183 


London & Brizhton 
Lon., Chat. ,& Dover) 
Lond. & N.- Westra} 


70,836 + 1,294, 358.183'+ 1,198 
36,925|+ 2.178  200,693)+ 2,927 
703,006;4+ 2,508 1,464,575 + 3,696 




















Lond & S.-Westrn.| 364,682'+ 4,555! 120,106-- 79) ‘484,783'+ 3,756 
Man.,Sheff., & Linc. we oly Be. ete { ©293,899' + 17825 
Metropolitan ......... ose 83555;+ 620 
Metrop. District...) ... we | wee | 45 828;— 1,630 
Midland .........Jecoc 422,929 + 14,948} 650,907, + 20,757, 1,073,836, + 35,685 
North-Eastern ... . 354,421)+ 1,222) B7L45ti+ 19,853; 925,875) + 21,175 
North Staffordshire} 34,954),— 152 59,034) — 421} 95,988: — 73 
South-Eastern ...... 226.281}+ 3,819'  76,6i2\— 2,272)  302,803'+ 1,546 
Iris’ Lines. | | 
Great Northern...... 6',861)+ 1,735} 37,872)+ 1,755; 99,233 + 3,490 
Gt. Sthrn. & Watrn. 8,907) + 1,792) 50,561/+ 5,986 109,468 + 7768 
Midland Gt. Westrn 24,488)+ 939) 82,917) + 3,624) 67,905,+ 4,568 
— | | em cone | TS oe) ee 
Total......... - - a $8,484,046) + 145,160 
ScotcH LINES. a eee _ a 
Caledonian............ 68,748)+ 2,474 55,162) — 23,190) 128,911} — 20,715 
Glasgow & S.-Wstrn 84,170; + 985! 20,155;— = 55,7u4 60,325|-— 4,719 
North British ...... jn | we | ee . | 183,150 — 29,209 
Total......... wa | $17,336 — 44,648 


The increase of £116,109 for the week on the English and lLrish 
lines is equal to 8% per cent., as compared with the ccrresponding 
week of last year, while the decrease of £25,905 on the Scotch lines 
is equal to 14°4 per cent. 


The aggregate totals show on the English and [risk lines an in 
crease of £145,160, equal to 1:7 per cent., and on the Scotch lines 
& Gecrease of £44,643, equal to 12:3 per cent.,as compared with the 
corresponding period of 1893. 


Foreign Government Securities.—Although not a great 
amount of business has been transacted, the Foreign market 
has shown considerable strength in all departments. 
French, Italian, and Spanish stocks all exhibit an appre- 
ciable improvement. Turks and Egyptians are quiet, but 
the former, nevertheless, are slightly higher in price. Por- 
tuguese stock has again moved up. The non-acceptance of 
the agreement submitted by the Council of Foreign Bond- 
holders by the holders of Greek stocks has had little or no 
effect upon quotations, which remain at practically last 
week's level. In the South American department the tone 
has been very firm in connection with the feeling of greater 
confidence that prevails, although there is no special im- 
provement in the situation as regards these securities. Argen- 
tine stocks have moved up 1 to 2 points, the improvement in 
the prive of Waterworks bonds amounting to 3 percent. All 
the Provincial loans have moved up a point or so, while the 
Buenos Ayres loan of 1883 is 3 higher, on a report that 
the Government intends to effect a settlement of the Pro- 
vincial debt. Considerable activity has prevailed among 
Brazilian bonds, all of which are quoted higher. A rather 
remarkable advance has taken place among the stoeks of 
the minor South American States, Costa Ricas displaying 
special strength, while the “rubbish” issues, such as 
Columbian and Honduras, show a proportionate improve- 
ment. Uruguays have been marked up; the price is 2} 
higher. The silver securities, Chilian, Mexican, and 
Peruvian bonds, have all advanced, the price of the white 
metal having been firmer than for some time past. The 
following are some of the principal rates for continuation 
charged at the settlement :--Argentine 1886, ditto Funded, 
Brazilian 1889, Greek bonds, Mexicans, Venezuela, and 
Peruvian Debenture, 1 to 3; ditto Preferred and ditto 
Deferred, 3 to 4; Buenos Ayres Cedulas Bonds, Ecuador, 
and Uruguay. 2 to 4; Egyptian Unified, ditto Scrip, Hun- 


een Gold, Italian, and Spanish, 1 to 2; Portuguese and 
urkish D, 14 to 2}; Russian, 3 to 1}. 


The followi the latest closi ices, &c., of 
ion epee e latest closing prices, &., of some of 


Closing Pri Ri : P ae 

osin ices—~ se tt 

Last Week. To-dav. or Fall. Aug. 14 July 26. 
624 w: OB: Bia dBm et - 60 
65. t oo CBE D .. +3 we. GSZ ine 
25 oo = tee ee 
67 8 .. 69} +3... 6 wu © 
86 8 ... BF Dd ws + 1. Bh. 

a See ee eee ee eee 
103, 4 .. 2085 0 b60: pao: ne: RY Ain, 
101g % . 10:3 2 <i. se cee os 
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**Makiag up” 
rices 





¢_ Pues Prises—, Rise P 
Week. To-day. or Fall. Aug.14. July 26. 
Gta G2, BOE ane ccneabeosesssrem C6 a OM She mh. we bi oi 
Didte Monopoly 4% oo c cecinccne, OE Ou. BE GE we we ee 
Gungarian 4 % Gold Rentes ...... O73 8}... Ob 2... + gee VW .. 98 
NIN Kg BOON snemsceseveccinenesann inl 80g 1. + sae, OO:.cne,- 98 
FOPO CBE o.oo erereesvereerssesesee verses 100 8 4, 102 5 2... LOLh ... 108 
Mexican, 6 %, 1888 . .........0.00-08 69 ooo 633 4h... + 33... Gl 58 
Peruvian Corporation 6% Bonds 473 8}... 512 2... +4 «. woe =45 
DONO EE x. necrootttinssniacan - 36h « 249 5 ce HB cee BAG ore 80 
Russian New 4 % oo... eee ee 101 LOL Fw. Hf oe 1004... 1015 
Spanish New 4 Z .....  sesceese aoe 65§ @... 668 §.. + 1%... 653... Ofs 
Turkish 34 % Scrip, 1804... .... 98, & .. 93$ im ea 
Uruguay 3} % bonds ...... ue 4b YK. 44 OR. + OR. 48H. 
Venesuela 8 Z, 1881 .....ccccses os ve 87 Bh woe SB SK wee — £ ove BF wee 389 


American Railways.—After the recovery reported last 
week in this market there was some reaction on Saturday 
last, as a fresh deadlock was announced in the discussion on 
the Tariff Bill. This proved to be the last, however, and on 
Monday the news was received tkat the House had agreed 
to accept the Senate Bill. Quite a boom at once set in 
among American securities, and buying orders were received 
from all quarters. Prices went up witha rush, but slackened 
off when they got above arbitrage parity. A considerable 
amount of profit-taking has been going on during the past 
three days, rendering the market irregular and fluctuating, 
but the tone is still very firm, and the upward movement 
continues in a steadier way. A pronounced advance in the 
value of silver has contributed to support the market 
especially in regard to securities identified with the 
fortunes of the metal, such as Denver and Rio Grande. The 
Preference stock is some 5 points higher on the week. 
The stocks most in request, as indicated by the 
movements in prices, are Milwaukees, Lake Shores, Louis- 
ville, Norfolk Preferred, and Union Pacific. All these have 
risen 2 or 3 points, while the whole list have advanced to a 
greater or less extent. Atchisons have moved irregularly, 
as the prospects of the reorganisation are uncertain. The 
buying has extended to some of the bonds, particularly those 
of the roads mentioned above, while Baltimore and Ohio 
South-Western, Mexican Central, Mexican National, Eries, 
and Reading have come in for some support. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 
** Making up” 
—-Closing Pricss-. Rise Prices, 


Last Week. To-day. orFall. Aug.1t. July 26. 

Atchison Capital Stock ........... 43 5 . 63 din TE cn, We 08 

Do A Bonds (Income)... ........ 23 a Se on BBR ne 93 
\Central Pacific Shares... ......... 13 ‘ae ae t Lo Say ae 
Chicago Mil. & St. Paul, C. Stock 613 2 ... 65) @... 64 ... 59 
Denverand RioGrande,Ord.Shra 1) eo) i ae 704 .. 74 

Do Preferred Shares .,........... 80h 1 . 33 797. i Sh oe 263 
Illinois Central Shares............... ou Sh. 06 GO . 9 .. 
Laks Shoreand Michigan 8. Shrs 133 4... 135 6 =O. 134 132 
Louisvilleand Nashville, C.Stk. 524 3... 55 Wicks SB ws iy 


Now York Central Shares ......... Oh. 2. . nc OE 48 me 
New York, L. E.& WestOd.Shea, 149 3... 15% 16... 
Ditto 6%, Second Consol. Mort. 744 65%... 77 DP ea 
N.Y., Ontario, & West. Reg. Shrs. 163 17}... 17 Bid. 
N.Y., Penn., & Ohio, 7% lst Mort. 17 & . 18$19 ... 
Norfolk & Western, Preferred ... 22 2 .. 25 4 
Northern Pacific, Preferred .... 15516 .. 17 a“ 
Pennsylvania R.R., $50 Shares... 595 #2 ... - - a 
Philadelphia & Reading $50Shra. 9%{ i é an "| ‘ 


SPEDE E6 NON Ee Ree 
: os 2S seas 
om am 
~= FP Ot GO my 
he 
ot 
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Union Pacific, Shares .............+. 1 pe 2 
Wabash, St. Louis. &c.,.Pref.Snrs. 15516 ... 169 
Ditto 6%, General Mort. Certs. 233 4}... 25 


Foreign and Colonial Railways.—In spite of a traffic 
decrease of $60,000, Canadian Pacific shares moved up in 
sympathy with Americans, and although flat at the close 
are i} higher on balance. All the bonds have also mov 
upa point. Grand Trunk issues also moved up in the 
middle of the week, and, although the summary of the 
report cabled on Thursday shows disastrous results for the 
half-year, it is not worse than was expected, considerable 
savings in working expenses having been effected. Only a 
slight set-back in prices occurred, and a fair advance on the 
week still remains. South American railways have received 
strong support, particularly Argentines. _ Several of the 
principal Ordinary stocks have gained 6 points, aad others 
4. A marked advance is shown in the stocks of the North- 
Western of Uruguay, and a less. pronounced rise has taken 
place in Brazilians and Nitrates. 

The following shows the net movement ou the week in 
some of the principai issues :— 

“ Making ap” 
—Olosing Prices~ ~ Rise Prices. 
Last Week. To-dav. le —> July 2¢, 


re mete = LO oo PH OO Oo 


~ 
- 
os 3 ¢ 3 


Mbt et 
254... 2 


+F+t+FHEH+e tte tet etteet 


Buenos Ayresand Rosario Ord... 54 6 .. 6) 2 . 54 
Canadian Pacific, Shares..... ..... . 68 Wx We 4. + 1k .. We GF 
Grand Trunk of Cauwia, Ord. .,. 6 a. 3 ae ee, ee 
Ditto, First Preference............ 874 8h... 399 4£..4+14 404... 37 > 
Ditto, Second Preterence ...... 2 « 26% j +l BT sce 
Ditto, Third Preference ...... ot . 1th +1 15. we 18h 
Mexican Railway, Ordinary ..... 165 17} 7 “ « +1 17} 15 
Ditto, First Preference ........ 724 3 73h 44 .. +1 734 .. 62 
Ditto, Secoud Preference ..... 37 8 87g 8h. + & ee BITE wee SB 
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Mining and Miscellaneous.—The Mining market has been | leaving a balance of £17,822 i baepateh to the next account, aftet 
somewhat left out in consequence of the attractions in other | placing £4,000 to the reserve fund. 


MARYPORT AND CARLISLE.—The report for the half-year ended 
speculative departments; but, although business has not } June 30th states that the receipts amouxted to £49,257, and the 


‘ ; «os ; i i taxes, to £24,753. The directors 
beer! on an extensive scale, prices have had a rising ten- | expenditure, including rates and ’ , ‘ 
dency, and in one or two special cases the upward eesRnenpen © Siiiedl 96° the tke et Ot 2: Ons. Be enna, 


: carrying over a balance of £1,690. The working expenses have been 
movement is notable. Among Rand shares, City and | 51-24 per cent. 


Suburban moved up strongly, on cabled messages from rg peel . following is the statement of revenue 
South Africa giving optimistic forecasts of results, | P'S: 27° expe : 






































4 Weeks 4 Weeks & 1 
Ferreira and Geldenhuis Estate are quoted considerably Ending Day Ending 
higher than they were last Friday. Diamond shares are | —_- rats 
very firm,on the belief that the United States duty on 2. £. 
precious stones will not have a great effect in reducing the | Receipts—Gross traffic..............:00 180,776 ......... 188,534 
demand, even if the error in drafting, which, it is stated, — ng BOLVICE ...e0eeeeeeeeeeees yi seeeeeees Be 
would allow of diamonds being imported free, be rectified. BEBEDOUES, BO. waosee..-vcovennevsneoesee So te a 
Land shares are fairly steady, but there is no movement in MGSNET ...hcssx 193,685 
price of importance. West Australian shares have been in | Rents and sundries ... ..........-.-.+0+ BAIS. cncine-s SD 


demand, on the new discovery, and Copper and Silver shares 
























































Dotal PensMts... .isreciesse..ccesed 106,072 .....:05. 205,328 
have each moved up, on the improving prospects of these Repentans Seating aes, taxes, 
. 3 t duty, and expenses 
snetels. In'the Misccllancses market, Allsopps are lower, siaaaee SSuaRE a Lian be 99,778 esses 102,748 
after allowing for the dividend. Some American Breweries indiaeid \iatnalatniiel 
have hardened in price. Eastern Bank shares are better, in Net revenue . ............ sesesees 27,194 ebaiel 102,580 
connection with the rise in silver. Trust stocks have | Aggregate from July 1 to July 23, 4 weeks :— 1893. 
advanced, and Nitrate and Meat shares are firmer. 1894. (Adjusted.) } 
The following are the latest closing prices, &c., of the more £ £ 

. 7 ‘ : oo Receipts—Railway,steam packets, &c. 185,777 ....0.. 186,923 
ee eee ners “Making up” | Rents and sundries ...............:0000 BEDE spsecapess 11,241 

7—Closing Prices Rise Prices _- _—_— 

Last Week, To-dey. or “ey Aug. 14. July 25. eal ate 198,164 
Allsopp Ordinary ..........c0000:0000 974 8} 944 Sx... — ws O34 «. ALMG . ~ F 
Reith South Aftice es ke oe ie a a eS, ie ab ate. 132 SS ii Expenditure eecccccccccesccccsooecosocecescee 99,778 covcccoce 99,205 
SRI sctiecpssiniidonnnsioninieann se eae ar eee ae ee — ooeemvecen 
Nitrate Raiiwavs Ceoseeses a6 ensseees a f rs Hy ‘ i wee 3oh a = Pe OPAIND 5. iio ostinkscsevnessteres | i re 98,959 

tive Nitrate oo... cecesese Q att we et OP te 

Rio Tinto Shares <acbitsdduialay Sessa aie it s WO sie wed. > che URI ae BANKING COMPANIES. 
Union Bank of Austraiia ......... ee ee OE ees ee ee ae 







COMMERCIAL OF SYDNEY.—The bank has repaid the deferred 
deposit receipts of the London branch, which mature on or before 
August 31, 1899, and has now issued a further notice to the regis- 
tered holders of deferred deposit receipts maturing from that date 
to January 31, 1900, that the same will be repaid on the 19th 
proximo, with interest accrued. 

ESSEX BANK, MESSRS. SPARROW, TUFNELL, AND CO.—The balance- 
sheet, made up to June 30, states that deposit, current, and other 
accounts were £910,417, again £980,255 ; the cash in hand and at 
London agents, £67,209, against £102,006 ; ditto at call and short 
notice, £115,506, against £189,009; the investments, £503,479, 
against £472,564; and the advances to customers and bills dis- 
counted, £369,487, against £351,751. 

GLYN, MILLS, CURRIE, AND CO —The statement of assets and 
liabilities, made up on July 31, 1894, shows that the current and 
deposit accounts were £13,299,190, against £11,319,681; the cash 
in hand and at the Bank of England was £1,741,663, against, 
£1,397,779 ; money at call and at short notice, £3,349,000, against |}, 
£2,728,400; investments (including £1,666,667 Consols at 90), 
£3,415,200, against £3,242,435; and bills discounted, loans an 
other securities, £6,173,327, against £5,331,066. ; 

LONDON AND COUNTY.—The liabilities and assets on the 31st July, 
1894, were as follow: Capital and reserve, £3,296,205 ; acceptances, , 
£2,604,201 ; deposits and current accounts, £34,836,594; total, 
£40,827,300; investments, £9,074,584 ; bills of exchange, 
£11,451,055; loans and advances to customers, £10,620,544;"|}- 
liability of customers for bills accepted by the company, £2,694,201; 
cash at Bank of England and on hand, £4,090,946 ; cash at call and’! 
at notice, £2,485,598 ; freehold and other premises of the bank,/ 
£160,362 ; total, £40,827,300. iS 

NATIONAL PROVINCIAL.—The liabilities and assets on July 25, 
1894, were as follow:—Subscribed capital, £15,900,000; capital’ 
and reserve, £5,000,000; notes or bills, £216325; deposit andy 
current accounts, £42,049,348 ; total, £47,265,673. Assets: cash ‘ 
on hand and at the Bank of England, £4,973,592; cash at call and_ 


flotices and Aheports. 


GOVERNMENT STOCKS, ETC. 

URUGUAY 3; PER CENT. DEBT.—The Council of Foreign Bond- 
holders have been advised by the London and River Plate Bank 
that they are in receipt of the following cable message from their 
Montevideo Branch, dated the 16th inst.:—‘‘ We have remitted 
by to-day’s mail to Glyn, Mills, Currie and Co. for service of loan, 
£34,300.” It is presumed that this remittance represents the 45 per 
cent. of the Customs dues collected for the first half of August. 

RAILWAY COMPANIES. 

BRECON AND MERTHYR TYDFIL JUNCTION.—The report for the 
half-year ending June 30 states that the net revenue balance, 
£18,334, is sufficient, after providing the sum required for the rent- 
charges, Rumney preference shares, and “A” debenture stock, to 
ae at the rate of 4 per cent. per annum upcn the “ B” 
debenture stock, the latter being in payment of all arrears upon 
that stock outstanding at December 31, 1893, leaving a balance to 
be carried forward of £108. ae 

DUBLIN, WICKLOW, AND WEXFORD.—The report for the half-year 
ended June 30th states that the entire sum available for dividend is 
£32,140. The several classes of preference stock absorb £26,775, 
and the directors recommend payment at the rate of 1} per cent. 
per annum on the ordinary stock, which will leave £989 to be carried 
forward. The directors state that the action brought against the 
company, with a view of stopping payment of dividends, was dis- 
missed, with costs. Full inquiry showed that the company’s 
accounts have been kept in a perfectly correct manner, and the 
dividends properly distributed. 

GRAND TRUNK OF CANADA.—Subject to audit, the results of the 
accounts for the half-year to June 30, 1894, are cabled as follows :— 

















£ short notice, £2,925,719; investments, £15,201,113; bills of 
Gross receipts ...........cccccceee cidliibeavvatiieticheeaeascasea 1,695,800 | exchange, promissory notes, and advances to customers; 
EE ietintinhericterreennitiiunide 1,226,300 | 24,165,249; total, £47,265,673. 





MISCELLANEOUS COMPANIES. the 
BENT’S BREWERY.—The directors have declared an interim divi- 


dend on the ordinary shares for the half-year ended 30th June last 
at the rate of 5 per cent. per annum, payable on the 27th instant. 
BROMLEY GAS CONSUMERS.—The directors’ report for the half-. 





Total net receipts 





Sah EOS Es Ute DD aks - 491,656 | year ended June 30, 1894, states that the profit and loss account 
Dedugt—Net revenue charges for the half-year ............ 491,450 | shows a balance of £6,024 (as against £5,546 in 1893) to be dealt 
ma with, and the‘directors recommend that out of that balance dividends |[ 


Balance should be declared at the rate of 11 cent. per annum upon the |) 
= a =e a met . ne of ao = erlinery 10 percent. shares, and 8 oad nana eae ecnam on the 
une 30, , against a ciency o J at June , | ordinary 7 per cent, shares, and that t be ( 
and the Detroit, Grand Haven, Milwaukee shows a deficiency of forward. — r OP eee 
£26,900 at June 30, 1894, against a deficiency of £22,500 at June | CRYSTAL PALACE DISTRICT GAS.—The report for the half-year |}) 
30, 1893. These balances are carried forward, as usual, to be dealt | end une 30, 1894, states that the moderate price of coals under jf) 
with in the accounts for the are last year’s contract (this year unfortunately increased), the good} 
GREAT NORTHERN (IRELAND).—The report for the half-year ended. | returns‘from coke and ammonia, and an increase of business of |} 
ican th oven ae oe, - ae a 7 Me 2°36 as cent. on the gas sold, have resulted in a profit on the > ia 
; sum a e for dividend is 514. e | year of £18,315. which, after payi divid nt. ati 
directors y recommend that dividends at the following e Salk ange 41 ooh te he ama 


adding £334 to the reserve fund, will leave £1,948 to be added to the. | 
rates per annum, income-tax, be declared, same to be ble . to be ied f rd. 
on September Ist next, viz.:—Four per cent. on the einectiinted eee eeanae 












the year ending 31st July; 1894, with balance £1,100 brought for- 


ted 4| HENRY-STREET WAREHOUSE.—The net ing for |} 
per cent. preference stock, and 6 per cent. on the ordinary stock, ones penile ot See See 
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August 18, 1894.| 


ward (after payment of all charges and expenses), leaves the sum of 





£5,868 available for distribution, out of which an interim dividend | during 


of 8 per cent., amounting to £1,357, has been paid. The directors 
propose to allocate the balance as under :—A dividend at the rate of 
8 per cent. (4s. per share), free of income tax; £1,000 to reserve, 
which will then stand at £5,000 ; £633 written off building account ; 
balance, £1,477, to next account. 

IMPERIAL TRAMWAYS.—The report, made up to June 30, shows 
that the revenue amounted to £1,588, and after meeting the usual 


expenses, and adding the amouut brought forward, the disposable : 


balance was £1,281. The directors recommend a dividend at 6 per 
cent. per annum on the preference capital, and at the rate of 14 per 
cent. per annum on the ordinary capital, carrying forward £132. 
The remainder of the 5 per cent. debentures have been extinguished, 
and the issue of 44 per cent. debentures effected. 

MILLWALL DOCK.—The report for the half-year ending June 30 


states that after payment of the interest on the debenture stock, | 444 


amounting to £12,086, and the interest on a temporary loan 
amounting to £255, there remains, including the balance brought 
forward, £31,282 applicable to the payment of dividend on the 
capital s‘ock. After providing for the half-year’s dividend on the 
preference stocks, the directors recommend a dividend of £1 5s per 
cent. on the ordinary stock, being 5s more than for the corre- 
sponding half-year of 1893, leaving £1,620 to be carried forward. 
NITRATE.—The company is now prepared to issue share certi- 
ficates to bearer with respect to the ordinary sharesof the company. 
The share certificates to bearer have been prepared for one, five, and 
ten shares, and coupons are attached to each share certificate for 
the payment of future dividends. Shareholders desiring to receive 


| share certificates to bearer in exchange for registered ordinary 
| shares, may procure proper forms of application at the office of the | ®&ch of the years from 1893 to 1890: 


company, where any further information on the subject can be 
ebtained. 

UNITED HORSE SHOE AND NAIL.—The report for the half-year 
ending June 30, 1894, shows a gross profit of £5,622, and a net profit 


of £3,278. After deducting expenses of depreciation, debenture | Avs. 1... 


interest, and provision for bad debts, there will remain a sum of 
£1,814. The directors propose to add thereto the sum of £1,176 from 
the previous balance carried forward, and recommend the payment 
of a dividend at the rate of 3 per cent. per annum on the preference 


shares. 
MINING COMPANIES. 


ROODEPOORT UNITED MAIN REEF.—A dividend of 10 per cent. has 
been declared payable at the head office, Johannesburg, to all 
shareholders registered on August 31, 1894, as soon as possible after 
the receipt in Johannesburg of the European transfer lists, 





The Commercial Times. 








THE CORN TRADE. 
Mark Lane, .Friday Evening. 


The weather has been unsettled and unfavourable alike for the | bars, £417s6d; best bars, £5 7s 6d; ship angles, £4 12s 6d; steel 


maturing of the crops, as well as for the cutting of such as are 


thoroughly ripe and ready for reaping. The temperature has been | improve, and the price is now quoted £3 10s to £3 12s 6d. 


low for the season, with very little sun, and the sky for the most 
part overcast, with frequent showers, more or less heavy. The 
outlook is much worse than it was. only a short time back. The 


crops are laid in many places, and with nothing to help their | quence of a temporary stoppage by the furnacemen, and 
recovery to any appreciable extent. Nevertheless, despite all | the requirements for the end of the shipping season. } 
obstacles, some good work has been. done, and in the Southern } classes of pig-iron are in less demand, and prices weak. Middles- 
counties, a good deal of wheat is in sheaf. Opinions as to the ulti- | bro’ ig-iron, No. 1, 37s 6d; No. 3, 35s 6d; No. 4, 348; hematite, 
i 43s, .0.b. ere. 


mate outturn are not greatly gltered, but it will require more 
favourable weather than has prevailed this week if these estimates 
are to be verified. The Continent has been more favoured than this, 
and the results of the ingathering there is, as a general rule, satis- 
factory. With these results abroad, any appreciable effect upon 
the trade by the indifferent weather here has been checked, and the 
leading markets of the United Kingdom have remained without 
material change. For breadstuffs, the demand continues slack and 


) sales geal, at- about late values, any slight improvement in one 


for both wheat and flour. |Best white wheats were: firm, though 
flow, but other grades shqwed an occasional tendency in favour 


| cargo trade for wheat ‘during the week has ruled 


; 
i 
' 
i 
ee were firm in the early part of the week, but not so good at 





jbut fell weaker later on. For Agoff, September-October shi 


direction being offset by opposite results in another. At Mark 


Lane to-day the attendance was not large, and demand was quiet 


of buyers. Flour closed without quotable change. The 
uiet, 
ing the week Calif heat, on passage, showed enheny 
ring the wee ifornian wheat, on ge, showed a end) 
harden in value, and to-day a cargo, now loading, is said to as 
sold at 23s 9d earlier in the week. Rosario Santa Fé, arrived, sold 
at 19s 6d, and an arrived cargo of La Plata sold at 19s 94. To-day 
Russiam and American wheats, to arrive, are quoted 3d lower to 


sell. Maize, on the spot, closes weaker, and practically 3d lower. Car- 


But with a good deal df: firmness on the part of 


) 


A 
+ 


e finish. Danubian #fioat has sn done at 19s 3d, and t0-day 
0CO qrs Galatz Foxanian, at 

value. Barley, on the spot, has ruled 
‘Material change in value. Cargoes early in 


Gibraltar, sold at 19s 9d, being fully 
aon and without 
woek were firm, 
nt, 
:Guaranted 49 to 50lb, 12s 3d has been paid, and for shipment 
August 10th, Azoff sold at 11s6d. To-day 12s was paid new crop; | 
nee October-November despatch, with four options, arrivals of oats 
en 


been 
firm. 


uch lighter, viz., 31,000 qrs. The market closes 
positions. a4 


d peds have remained about stcady in all 
© ese 4 = 


_ 






‘connéction with the ‘/nited States, At Glasgow warrants have 


| the price has hardened considerably since last Friday. 


ward 
is plentiful, and quoted at 15s 








j| state that since the close of 
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| The following table estimates the home consumption of wheat 
the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— , 


\ 
} 


1892-8. | 1891-2. | 














| 1893-4. 1890-1. 
ewts cwts. ewts. cwts.. 4 


| : 
Importe—Wheat (50 weeks to Aug. 4) 61,937.000) 66,959,248, 66,311,900) 56,646,300 
Flour 18,705,000} i9,685,988, 18,745,000} 16,032,500 


denthten <ciaggepecianaeit 


” ” 





_ $8,642,090, 86.675,236 $5,056,000, 72,678,800 











Add week ending Aug. 11—Wheat ...! 1,966,000) 1,825,320. 1,984,000) 1,843,800! 
pS EST RR eT | 253, 421,505 473,000} 182,500 
t Oe eee 
Total imports, 51 weeks ........ | $6,861,000; 83,925,070! $7,863,000; 74,205,100 
Leas exporta—Wheat ...........0ccsccereeees | 379,000} 469,110! 587,000} 260,700 
BIOL .0......ssecrervrevenssnreessnrsseneensees ; 169,000] 135,450) 195,000) 181,800" 
Net itmporte....cs..cesscsecseeecesene | 85,313,090] $8,820,610 86,581,000; 78,812,600 
to this the estimated salea of 
home-grown wheat .............s00. | 23,753,000) 81,755,765, 36,572,000, $8,686,500 
Fifty-one week: home supplies ......... 109,060,000' 120,076,275 123,153,000.112,499,100 
Average price of English wheat, per s d edajs 4 ad 
MMT aoa sc crien niceiccnsee nearecnl | 24 4 26 3 | all | 39 8 
SR RUOU CINE cacastvessscsccsseseseepsetceauecedsl 5 7k | 610§, 6103; 9 2 








| behaie. | bushels. | bushels, | bushels. 
** Visible supply ’ in U.S. centres bush, 62,321,000) 5+,869,002 35,072,000 18,298,000 
Do do = inowts.. 33,384,009 31,537,000 13,094,000 9,802,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six’ 
weeks ended August 11, :894, and for the corresponding week ' in 


AVRRAGE PRICES. 








| ~ QUANTITIES OLY, 








Wheat, Barley Oata. Wheat Barley. ; Oate, ¢ 
1894 | qre bsh| qrs bsh aqrs bsh 6 d ed s 4 
| 12,573 108 6) 1,608 2! 2% 4 | @ 4 19 9 
4...| 17,508 7 201 8 226 4, % 4 / #@ 4 19 8 
July 28...| 16,184 5 130 4 1637 2; 2% 8 | 2 6 20 b 
21...| | 17,784 7 19 7} 3751 6| % 6] 196] 19 7) 
14...! 13,974 6 #164, 1666) % 56 | ao} 07 
7au.| 15,820 6 | 216} 41,52 2) %& 6 | 237 | 6 
ae ts j } | 
1898. .....| 26,183 1 | 876 9, 2372 $3; 2% 3 |, Ai | 90 6. 
ean 61,896 1 406 7! 1,752 0} 2911 | 92 9 | 21 5 
1BV1....0.0.| 35,842 7 | 462 3/ 2,032 1| 398 | & 4 21 4 
1890...00.00| 20,727 5 97 7] 2639 6| 36 6 | 2 6 | 2 8 
| ' | f 





THE IRON AND COAL TRADES. 


It is too soon yet for any effect of the settlement of the United 
States tariff to become manifest in the iron and steel industries. 
Apart from that, however, the reports from the leading centres are 
this weck more cheerful than they have been for some time past. 
The moulders’ strike at Middlesbro’ is still going on, and so is the 
coal miners’ struggle in Scotland, and these constitute unsatisfactory 
elements in the trade situation. In the finished iron trade at Mid 
dlesbro’, and in one or two isolated instances, an advance in price 
is recorded. The latest quotations are as follow:—Common iron, 





ship-plates, £5; angles, £4 15s. The demand for rails does no 

Our Middlesbro’ correspondent, writing on August 16th, says: 
—There exists a slightly better demand for No. 3 foundry iron, 
caused partly through the bad working of the furnaces in a 
rtly by 
he other 


In Lancashire the position remains very unsatisfactory, but a 
more hopeful tone is apparent in consequence of the American 
tariff settlement. In Staffordshire and Warwickshire a rather 
decided improvement is reported, ‘and anticipations are bright in 


shown firmness, and the transactions recorded were fairly arent 

O- 
the :quotations are: Buyers, 43s 1d; cash, 43s 3d; one month 
séllers, 43s 144, cash, 438 4d one month. Stocks in Connal’s Stores 
at Glasgow, 334,370 tons ; at Middlesbro’, 92,728 tons, ») The.s 
ments of coal from Scotland last week: were the smallest on. ! 
amounting to only 9,899 tons against 158,973 tons in the corre- 
sponding week last year. 

Our Cardiff correspondent reports as follows on the South Wales 
coal trade:—There is a slight falling off in the demand for all 
classes of coals, and prices are somewhat easier. Best qualities 
are now quoted at lls 9d to 12s, and some collieries are willing to 
take even less, Prices of dry coals are very weak, and as low as 

"64 has been accepted. Outward freights are still on the down- 
6, and Many owners _ ae ey their boats up. Pitwood 
-In England and Wales the coal trade is fairly active, the 
business for the Baltic and other ports being brisk. The price of best 
Northumberland steam coal is 11s, and for small steam, 4s $d to 
53. Lancashire:steam coal ig 8s 9d to 9s, and slack, 5s 3d to Ss 9d. | 
On the London Exchange prices are. 15s for Hetton Wallsends, and 
14s for Hetton Lyons. et. ag 


+ eee 





ages pmnenn ee, 


(| -« HE WOOL TRADE. 
mhe mail circular of the New Zealand Losnand Mercantile Agens 
Stag that tine last. London atslon obadien-ee 
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material alteration has taken place in the position of the market for 































































oe ee spans witb th date last of ..balea 651,140 
the raw material, and though there has been some little inquiry | An increase of imports com ee the came Cate Ines your & .. ’ 
privately, probably rather less than 1,000 bales have changed Lands | ¢¢ jars ot ae ea ee ona eae enna ann. “esa 
at steady prices. Reports from the or manufacturing Gis- | g dewease im. atock Of .o.c..2- <ccc-ccccocsecseocescessons+ss++ _« cos:eeeeg-eee eee 
tricts here are of a fairly satisfactory c 


aracter, and it would appear 
that the belief is gaining ground that values have touched bottom, 
with the result that a rather more confident feeling generally pre- 
vails, On the other hand the depressed condition of commercial 
affairs in the United States acts as a check te any marke revival 
taking place in trade generally in the immediate future, and while 
some relief may be looked for, with the settlement of the Customs 
tariff it is evident that issues of a more far reaching character in 
connection with the silver currency and the Labour question are 
largely responsible for the existing financial situation in America. 


The following are the arrivals for the fifth series, to commence on 
September }8 :— 


In speculation there is an increase of 25,400 bales. 

The imports this week have amounted tc 12,800 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 15,000 oales, against 35,000 
bales at the corresponding period last year. 

The market has been quiet throughout the week, and a moderate 
business has been done without material change in prices for most 
descriptions. Sea Island has been in limited demand. Quctations 
of medium to medium fine Island are reduced 1d per lb. 
American has been in moderate demand, with the tendency of 
prices in favour of buyers, and quotations show 1-37d per lb decline. 





Brazilian has been in better demand, and quotations are advanced 
Bales. 7's per lb. In Egyptian a fair business has been done, without 
New South Wales ........ssssssesseesseesecesesensees 48,930 change in prices. In Peruvian rather more business has been done, 
Queensland ............sceeeeeseeeeeeeseeees linen 12,252 principally in lower class stained, without change in values. 
VEREOTIA 000200.0000reesererrrsevcosescesvseesesoessosseeese 21,147 African has been neglected. East Indian continues in moderate 
EE MEIN — sc orccsesnsenesretveassessnevaceniuedee 4,125 request, without change. 
Weatern Australia .............:sssscsses sessessepees 2,151 ‘: Futures.”—The market has been quiet, and, after some slight 
Tasmania ci iubbieeeweacsotends mabavenenaenescosepséionne 1,885 fluctuations, the closing values show a decline of 1 64d to 2-64d 
New Zealand —......seseccesseeeversesneserseecneeee eee 91,277 per lb from last Thursday’s circular rates, The closing values 
Cape of Good St hiciduichsheunceiebumcapaladolancse 50,024 are—Delivery: American, any port, lm.c., Aug, 3 47-64d to 
Total 231 791 3 48-64d; Aug -Sept., 3 47-64d to 3 48.64d; Sept.-Oct., 3 47-"4d 


of which 65,000 have been forwarded direct. 

Our Bradford correspondent, writing on Thursday, says:— The 
feeling of relief which has followed from the passing of the American 
Tariff Bill is intense. But it will be some time yet before there will 
be any marked increase in the volume of trade. Stocks in bond in 
America are heavy, stocks of manufactured goods here in merchants 
hands are enormous, and manufacturers will have to wait a little 
longer for any notuble increase in the demand. But indirectly the 
benefit will be immediate. In all branches of the trade business 
has been held back or restricted, and a healthier state of things i 
expected to result. Prices have been but very slightly affected, and 
as consumers have bought very heavily in anticipation of their 
wants, they are not bound to operate until they actually have orders 
in hand. Still, values of wool may be quoted as firm at fullya farthing 
advance upon the rates obtainable ten daysago. Mohair is more 
saleable. Yarns are not buoyant, but spinners are very firm, and 
business is not quite so flat. In the stuff warehouses the home trade 
is @ little better, but still very quiet, and the Australian trade slowly 
improves. 

The attitude of the market is a waiting one. Now that the 
American Tariff question is settled satisfactorily for the present, it 


is hoped there may be a recovery in the trade. Prices remain un- 
changed. 


to 3 48-642; Oct.-Nov., 348-64d; Nov.-Dec., 3 48-#H4d to 3 49-64d; 
Dec.-Jan., 3 49-64d to 3 50-64d; Jan.-Feb., 3 50 64d to 3 51-64d ; 
Feb.-March, 3 52-64d ; March-April, 3 53-64d to 3 54-64d ; April- 
May, 3 55-64d per lb. The following transaction has taken place 
in Egyptian—Delivery: F.G.F., Dec., 4d per lb. 


actually exported, 9,717 bales. The decrease of stock ‘this week is 
52,350 bales. The sales amount to 62,860 bales, of which 160 
are on speculation, and 3,010 declared for export. 


MANCHESTEB. August 16. 

No improvement can be reported in the cloth market. If any 
change at all, there has been less inquiry, and the offers made appear 
to have no reference to the cost of production, and are in most cases 
impracticable. Offers are still presented in shirtings and — goods 
for India, some of which gothrough. Any China trade has been 
exceptional, but a few transactions in wide shirtings and bleaching 
goods are mentioned for Japan and the Straits Settlements. For 
the minor foreign outlets the demand is still only for the supply of 
consumptive requirements, and often buyers have been able to pur- 
chase at rather easier rates. The Home trade has failen away, 
probably owing to the unfavourable weather and although makers 
of heavy staples and various miscellaneous goods are disposed to 
meet any definite proposals, the opportunities afforded have not 
been frequent. Yarns are in no better request. It is not po-sible to 
say that any important weakness is displayed, but the inclination 
in most departments tends that way. It is evident the weight of 
trade going through daily is not sufficient to maintaiu quotations, 
and under such circumstances, the variations recorded are easily 
accounted for. Cotton is weaker, but apparenfly not yet to the 
extent expected by the buyer. Twist and weft cops have moved off 








THE COTTON TRADE. 


LIVERPOOL, August 16. 
PRICES CURRENT. 
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The amount of cotton forwarded this week is 55,446 bales, and |} 
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JUTE, HEMP, AND FLAX TRADE. 





Jute continues dull and unsettled, lower prices being occasionally 
accepted, including good first marks down to £11 10s, August- 
September, per steamer, to Dundee. Sales for Hamburg, same 
months, at rather more. Crop reports point to a good supply, but 
the quality is not spoken of favourably. The new tariff in the 
United States includes the admission of Jute goods free of duty, but 
it is not settled at what date. 

Flax continues nominally unaltered, with business of small extent. 
Sellers would probably accept some further reduction if it led to 
business. 

Manila Hemp, to arrive, £22 for fair quality, which is now the 
quotation for September-November shipment. Distant shipment 
offers at that price. 416 bales Mauritius, by auction, have sold at 
£18 5s to £23. Manila receipts last week were 19,000 bales. Sisal, 
to arrive, sold at £15 15s to £15 17s 6d per ton. 





THE LEATHER TRADE. 





The demand for most descriptions of leather is decidedly dull. 
Everyone looks for the arrival of a good autumn trade, which is 
kept away by the extended holidays and the unseasonable weather. 
— is no feature to notice, and transactions are difficult to bring 
about. 





—_—- 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of to-day’s business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 


SUGAR.—The large stock in the United States, and the favour- 
able accounts of the Beet crops, have tended to keep the market in 
@ quiet state. The tone to-day is, however, stronger. According 
to the American Tariff Bill, sugar up to No. 16 Dutch standard is 
to pay an ad valorem duty of 40 per cent., with 4 cent per lb 
addition when over that quality. A movement is now in progress 
with the view of admitting it free of duty. Cane-grown remains 
about the same as last week. On Tuesday, 6,632 bags crystallised 
West India, by auction, went slowly, at 13s 6d to 15s 3d, and fine 
at lis 6d to 16s per cwt. Trinidad, by private contract, sold at the 
same range of prices. 1,400 casks West India Muscavado have 
sold, the bulk Barbadoes, at 12s 6d. The visible supply of sugar in 
the United States is estimated at 446,900 tons, the average of the 
two preceding years being about 325,000 tons. 


Imports and Deliveries of Sugar into London from commencement of the year to 
August 11, with Stocks remaining at the latter date. 


1894, 1893. ~ 1892. 1891. 
Tora. Tons. Tons. Tons. 
pipeten nee peesscecesenseces: BORN «ch MUM 3 RE. 6 «6S0G0DD 
Dalivered .......0..s0.0:e000- 159.000 .. 138,800 ... 168500 .. 188,500 
Stooh 36600 .. 36,000 45000 .. 42,600 


Stock United Kingdom 85,800 
Cane Jaggery, per 


~. 97,500 —. 123,300 -.. 110,200 
owt... von ate 9/9 
Crystallised West India 13/6 16/3 ... 18/6 21/6 


 «9fle 9/3. 10/15 
. 15/6 18/6 ... 17/0 196 


Beet, 88%, f.0b. ..... ...11/9 11/10)... 14/105 15/0... 13/44... 13/4} 13/6 
Java arloat, ahout96 %... 129 ... 17/6 ies 1S 15/9 ... ib . 
Tate’s cubes, No. 1 ...... et “i 22/6 ae. & 20 


Mauritius.—1,494 bags syrups, by auction, were bought in at 
98 6d to 10s 6d. 

Juggery.--There have not been any sales effected. 

Java is nominally unaltered, in the absence of sales. Distant 
shipment quoted 12s 9d, floating terms. 

Beet Sugar closes better for early deliveries. 88 per cent., August, 
1ls 103d. Next seasons, October-December, 10s 104d per cwt, f.o.b. 
= ee business during the week has been of moderate 
extent. 

Refined.—There has been little change to report in the London 
market. Cubes and granulated steady. Yellow crystals rather 
dearer, at 133 6d to 148 9d. In Foreign goods no feature, and the 

ne of business quiet. In Clyde pieces a fair business in good 
qualities at firm rates. 

RUM is inactive, and no business reported in West India, the 
total stock of which has increased to 18,630 puncheons. 

0coa.—The market is still rather unsettled, but prices generally 
without change. At Tuesday’s public sales, Grenada went rather 
dearer, and 763 bags brought 52s to 54s 6d, and the better qualities 
55s to 58s 6d. 2,376 bags Trinidad showed irregular to rather 
lower ratea, and about half that quantity sold, at 60s to 64s 6d : fair 
to good fine, 65s to 72s 6d. 325 other West India ranged 
from 50s to 55s. 556 bags Ceylon part y ound buyers at the recent 
decline: very good red, 72s; fair greyish, 65s 6d; the low kinds in 
Proportion. 882 bags Foreign part sold: Samana, 51s; Surinam, 
50s to 578; Sanchez, 48s to 51s 6d. 777 bags Guayaquil with- 

wn. 

COFFEE.—Supplies at auction continue very moderate, and general 
tone are about the same as last week. Brazil is weaker through 

increased receipts, which already exceed the previous by 164,0v0 
‘since Ist July. Few sales have been reported. At auction, 
793 bags East India consisted of Coorg, which brought 84s 6d to 
86s 6d for Cherry. 68 casks 17 barrels 12 bags Ceylon sold at 
113s for bold. 42 barrels 21 bags Jamaica, 948 to 96s 64; low 
mixed, 82s. 64 half-bales Mocha were bought in at nie ptiee, 
42 bags good Java Liberian brought 82s 6d to 88s 6d. 6, 
Central American included Coban and Vera Paz at 92s 6d to 96s 6d; 
fine bold heavy, 106s to 113s 6d ; Columbian: low mixed and ordi- 
nary, 80s 6d to 85s; fine ordinary and grey, 85s 6d to 92s; mid- 





dling to fine bold greenish, 93s to 98s; greenish foxy Salvadore, 
84s 6d to 85s. 500 bags Rio, quay terms, bought in at 68s. 
Imports and Deliveries ot Coffes 1n London, August 11, with Stocks on hand. 
1894. 1803. 1892. 1891 


Tons, Tons. Tons Tone. 

Imported .......cossrsessesserees 27-500 ... 31220 ... 30,600 ... 26900 

vered, home use ............ 10.120 .. 8830 .. 9,850 . 10300 

an OXPOLE ......cc000 crore 17,860 4 13610 .. 17,100 .. 14,810 

Brock ceecesseccreccccnee ee 8680" 14,820 %. 7'560 3. | 7.350 
Mid. Ceylon...............per ewt 103/ 107/ ... 101/ 104/ ... 106/ 109/ ... 103/ 106/6 


Closing Prices at this Afternoon’s Call. 
! Seot. Oct. Nov. Dec, Jan.-Feb. Mar.-Ap. 
Fair Channel Rio .................0+ 67/9 ... 66/0 ... 64/3 .. 63/0 ... 62/6 .. 61/6 
_ TEA.—The market is largely supplied, and public sale prices 
irregular. Fine new season’s Indian growths have sold at 
valuations to rather under. Some of the lower grades of 
medium show #d to 1d reduction. Other teas irregular, but with- 


}out material change. The quantity printed has been 35,376 


packages. Very choice Assam orange pekoe touched 2s 7d; fine 
Darjeeling tea, 2s 3d. Ou Tuesday, 20,176 packages Ceylon sold 
with fair spirit, prices being rather uneven ; yesterday there were 
only 3,682 packages offered. Average of the sales 83d per lb 1,278 
packages Java chiefly ranged from 49d to 84d; orange pekoe up to 
113d. 6,232 packages China included common red leaf congou at 
4d to 44d. Some few new Canton scented capers realised up to 10d 
per Ib. The Produce Clearing House quotations are: Indian, 
September-October, 7,44 to 7 4-16d; China congou, same months, 
448d per lb. 

RICE.—The market is firmer, and importers do not offer on 
previous terms. Latest business includes a cargo of Bassein, 1,950 
tons, at 6s 14d, open charter; one of 3,750 tons, per steamer, same 
month, at 5s 10jd, for Holland. Four Rangoon, together about 
6,300 tons, latterly, at 6s 14d percwt, open charter. Yesterday a 
steamer cargo of 4,000 tons Bassein, August-September, sold, at 
6s, open charter. Foreign cleaned firm, and London cleaned 
steady. 

BLACK PEPPER.—The market has been firm, with hardening rates, 
but closes under the highest. 200 tons Singapore sold, to arrive, 
latterly at 28d, August-October shipment. At auction, the bulk of 
583 bags Singapore sold at 24d for good bold. 456 bags Alleppy, 


— part realised 2}d. 32 bags fine bold Mangalore taken in 
at 5d. 


WHITE PEPPER has been more in demand at better prices. To 
arrive, about 300 tons, chiefly Penang, sold up to 3 1-32d to 3a,d; 
and Singapore latterly at 44d to 44d, according to date of ship- 
ment. 103 bags Penang, by auction, were bought in at 3d, and 
293 bags Siam at 4d to 43d. 205 bags Singapore realised 44d to 
43d. 376 ca-es ditto were chiefly bought in; a few sold at 7d to 74d 
per lb for fine bold. 


NUTMEGS.—Sales are limited. At auction, 39 cases Penang partly 
found buyers: 162’s, Is 2d; 1035's, Is 7d; 80’s, 2s. 

MACE is quiet. 11 cases Penang part sold: ordinary red, 1s 4d ; 
pickings, 1s 2d. 42 cases wild Bombay part sold, at 44d per lb for 
broken and ordinary. 


CLOVES.—Zanzibar steady, at current low rates. About 1,800 
bales sold for delivery, latterly at 2 15-32d to 24d. At auction 
810 bales, rather more than half found buyers, at 29d to 26d ; one 
lot, 23d. 22 case Penang were bought in. 

CASSIA LIGNEA.—The still very large stock tends to keep the 
market in a depressed state. 

GINGER.—Cochin is firm. 420 bags in yesterday’s sales, one third 
part found buyers: small washed, 43s. 7 cases rough and cut, 76s. 
314 bags Siam, slight mouldy, bought in, at 42s 6d per cwt, 

PIMENTO.—There is partial demand at current low prices. 570 
bags offered yesterday part sold, at 23d to 2¢d per Ib. 

8aG0.—There is not any business of interest. 333 bags good to 
fine small, by auction, were bought in at 10s to 10s 6d per cwt. 

TAPIOCA remains dull, and supplies exceed the demand. Of 2,149 
bags flake, by auction, a few lots sold at 14d to 14d. 400 bags 
Penang brought 13d to 1§d per 'b for slight damaged by coal dust. 
2,272 bags pearl were chiefly bought in, a few good seed selling at 
lls 6d per cwt. 

FRUIT.—There has not been any feature in the market. Some 
demand prevails for Sultana raisins, Quotations of other kinds 
are unaltered. 


NITRATE SODA remains quiet. Cargoes off the coast, or due, 9s; 
on the spot, 9s 6d per cwt. 

INDIGO is without improvement, and the sales small, including 
dry leaf Madras. Crop prospects of Bengal appear: re 

SHELLAC.—The market is firm, and prices higher, owing to the 
strong statistical position. 300 cases TN second orange sold for 
delivery, latterly at 100s, November. 300 cases button, to arrive, at 
105s to 110s, c. f.and i. terms. The small publicsales on Tuesday, 
comprising 250 cases, went 3s to 4s higher, from 98s to 100s ; fine, 
113s to 114s. 

DEYSALTERY GOODS.—Public sales have been small. 738 
turmeric were bought in, at 12s to 14s for Madras. Several hundred 
tons gambier sold, to arrive, at 17s 9d to 18s 3d, various dates of 
shipment. 

CHEMICALS.—The markets are dull, with slight oe in quota- 
tions. Citric acid, 1s 24d. Tartaric acid, best English, 11d. 
ae make, 10jd. Soda tals, 40s to ils, ex ship. Chlorate 
po easier to buy in all tions, with a dull market. Sulphate 
ammonia, £13 15s, and quiet. There is less quinine offering, and 
the market better. German, Is 03d per ounce from second hands, 
and bark in reduced supply. 

DRUGS.—Aloes steady. Camphor still advancing in value. Bark 
steady. Cardamoms, Mysore a shade cheaper. Gamboge lower. 
I nha in good. demand, and prices decidedly firm :.. 

ubarb. Canton, Id to 2d dearer. Essential oils quiet. Opium 
Senna steady. 
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METALS —Since the announcement of reductions in the American | 01L8—The market for cocoa-nut has been steady, with quota- 
duties, the markets have been active and advancing. Sales of copper | tions to arrive firmer. Ceylon, £22, c.f. andi. Cochin, near £26 ; 
om the Metal Exchange are about 4,000 tons G.M.B., ranging from | Jan.-March, £24. _ English brown rape rather dearer, with a firm 
£39 to £39 12s 6d. Three months is to-day at £39 17s 6d to £10, | market. On the spot, £20; to the end of the year, £19 15s to £20, | 
English better. Indian sheets quoted £45 10s to £47. A large | Crude cotton, £18 5s to £18 7s 6d. Li has been stronger, 
quantity of Straits tin has sold, closing £2 higher than last Friday, | closing at £20 2s_ 6d on the spot; £19 15s, last four months, 
viz., £69 i7s 6d to £70, on the spot; £70 7s 6d to £70 10s, three | £19 15s; Jan.-April, £19 7s 6d. Hull, usual casks, £20 to 
months. Banca, 423fi. Lead has risen in price, the latest quota- | £20 2s 6d on the spot. The few sales made in olive have been at 
tion for soft Foreign being £9 18s 6d to £10. English about 2s 6d. about the same quotations as given for some time past. Mogadore, 
per ton more. Spelter steady, at £15 10s, ex-ship. Pig-iron is also | £29 per tun. Stocks keep small, Fish oils rather uncertain in 
dearer, and the coal dispute unsettled. The stock on warrants in || price. ’ : 

Glasgow shows a further reduction, to 304,500 tons. Quicksilver| PETROLEUM OIL remains as before. American, 33d to 343 
advanced to £6 6s. Antimony, £32 to £33. according to position. Russian, 38d to 38d per 8 and 8} lbs. 
Closing Prices on the Metal Exchange To-Day. Imports of the latter since Jan. 1 have fallen to 220,000 barrels, 




















Glasgow | against 404,700 barrels in 1893 to date. ; a 

Straits Tin. Copper Gas. Spee. —— TURPENTINE does not fluctuate. American, 21s 4$d to 21s 6d; | 

Ton. ¥ ‘on er . . } B i 
ean, gS iw. RIS THEA B15 Oe .. 450 ad° | 88t four months, 21s 744 to 2is 9d 





LINSEED,— : ; : ices improvi TOBACCO.—There has been very little inquiry for any growth 
and a large en i aeierian ae “this omen ms during the past week. American pee ee particularly neglected, 
373 Ga to 87s 9d: near sold in quantity at both prices, Seed, | #24 00 sales of interest have been made. o | 
afloat and for shipment to August, 37s 94; September-October wae ah tank or aa . oe Sate th 
quoted 37s 9d to 38s. Bombay, 37s 6d to 37s 94. To the Continent, | SUGAR .— a t = a , a qe. S $00 St. L ost 
38s 6d to 39s, August-September. La Plata, afloat, last sold at ndian, part sold on former terms for grocery kinds. . Lucia F 
35s 8d, August-September, and buyers now at an advance. (Continued on page 1038.) 


~ Commercial Cimes.— eekly Wrice Current. 


* The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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LONDON, Faipay. DRUGS—+(Con.) s ds d | METALS—B.Copper£ s £ s | SILK—{(Con.) s d s d | SUGAR—CrvsHED—(Con.) 
ARROW-ROOT—per « ds 4 | Oil, Cassia....perlb 3.3 3 4 | Eng., Tough p.ton 41 0 420 | Jun r& Comcly @© 0 0 0 | FrnchcrstlsNo3c.if 13 4413 6 f§ 
i Gimouait etnte te ou 04 Bemese § «asus a. -o0 Best selected... ... 42 0 43 0 | Bengal—Radnagore.. 0 0 © © | Russiancrystls,c.f.i.13 3 0 0 
COCOA—duty 1d p.ib Peppermt. Hothks 12 4} 12 6 GOD a cnapee ob esk 4910 6&0 0 | China—Tsatlee,Supr 0 6 © 6 | GermanGranulated. 14 0 6 @ 
Trinidad Sota te ir Opium, rky., fine.. 11 0 11 6 Chili and g.m.b.. 39126 0 0 Tsatlee4&5...... 7 0 11 0 FineF ch. cubes,f.o.b. 16 6 0 0 § 
moran 7 6 0 6 © | Bhbrb..China,frtogd 1 0 3 6 | Iron, per ton Blue Elephant.... 9 9 © © | BEET—Germanf.o.b 11 10 0 0 ff 
Gead to fine... 66 0 76 0 | Senna, Tinnevellygd 0 14 1 3 Bars, &c., British. 510 610 Taysaam Kahing.. 7 0 9 6 TALLOW-—per cwt. s ds d 
Gueneda ..:.......1 52 0 65 0 Other E.Llowtogd 0 0 0 0 | Nail rods.......... 710 715 | keins .,........ 9 0 © 0 |  Petersbe. YC....48 0 00 9 
Good tofine |||: 0 &@ O | DYR STUFFS, &.— (AIRES one ch oboe oo ts 7 0 8 9 Australian mutton 23 6 25 9 ff 
Ceylon, good to fine 68 0 8 0 | Galls, China, percwt 44 9 45 0 | oon Waics 515 6 0 Serene’ 5 > . ; | mde beef .. 3 0 26 i 
og pepe 7 ° 4 : Safflower, Bengal .. 99 0 110 0 Rails, dite | 318 0.0 Seal. ies a8 8 | TOWD veseeeeeeeee 23 9 0 O 
Pate wighls- + OF ® Farmeric, Bengal .. 10 9 10 6 |  dosteelat Mdisbro 3126 0 0 | Itain-Raw,{girMilan 14 9 0 0 | TAPIOCA— 
COFREE—duty ij perth | pe tak oss~P->e> oS 2.3 | Seotehpigiron,eash 43 0 43 1 | Organziie’Fairtogd 18 0 06 0 | BL. flake, perlb. .. 0 1 6'% 
Gutiarts fae sa $e & | hig i..'gs op | Meare eg | Eameaianstinde ts 6 0 6 | Fae cam 8 88 | 
mIcaing Wo Bes 7 | nyeu A rs | ema’ oe opepe 0 I ’ i f ; 
gpitinda, sin 2 Soon & | Bran; perton % 9 "0 0 | Land ene-nigitin 1 9 1928 | “penang tennwes'0 2.0 a}| meKnduty ad peri? eM 
Mysore, med. to bold 92 0 110 0 | Fustic, Jamaica .... 0 0 9 0 | ohcretem, soft......10 0 0 O | Singapore ’....... - © 23 © 2%) Congou, ord. to fair 0 4 0 7 
Awe 0 0130 0 | Eee 0 0 0 6 | Quicksilver pr.bottle 6 4 6 5 White, Singapore. 0 4 © 44! ediu good m1? 
pr picked Bali 0 66 0 | _ Lima Wood!) 0 0 0 0 | hn Baglish, fugots nw 38 Siam ....----.... 04 0 4M, Fine to finest eal t Hy 2 3 
Resralzeatonnenes 9 nb. | Lamogecamoeschd ¢ S| "Bo daar wre 2 0,8 9 | phan ono 0 ato it) Sine oe 8 To 
- . »e - seserece ON le Dt 6: po ewer opting tet tee thd a SS] — BMC 2... cece eesee 
low middg. to fine 95 0 122 0 as +e . : : 2 Tin eee per box oaes © © | ean petagin : : ; > | Scentd Orange Pekoe ; 2 
Coste Rimid tofine 05 0 165 0 es. o08 88 88 | Coke, LG, fob... 10 6 11 0 | Dosrdandéth...> 0 5 0 20)) Beane ane 04 6 
_ Ord.tolow middiz. n 0 93 0 PAN «2.0... ee ee eee | Zinc, English, sheet 19 0 19 5 Cassia Lignea unwkd 31 3 32 0 Scentd Cprs.,Canton 0 3 1 
Cent] penaen. &. 80 0 92 0 | ELEPHANTS’ TEETH—per cwt.| Antimony, perton.. 31 0 320 Cloves—Zanzibar 0 3h 0 2 Hyson, com. to fair.. 0 4 0 ob 
vidling to fine .. 93 0105 © | ” ofteolb& upwards 60 0 66 0 | MOLASS'S-W.L,pet 0 0 0 0 ae oe * “s| Good to finest .... 0 7h 13 
‘oxy Guatemala... 83 0 8 © | PLAX at Dund 4 | ene - o 0 9 | Gunpowder ....... 03:09 8 
Coban ...... -- 8 O13 O | Sahmad Grom pt s 0 é ° | OLLS—Fish— s 2 is Ginger—per cwt - | _ Good to finest .... 0 9 19 Ff 
Beagil, Rie, ¢ on Pang -4 o e2 0 | & Petersburg ig hd 2 0 34 0 | Sperm, crude ptun 2 0 4s 0 | Ce petiatts ; . : | Indian and Ceslon— $s oa 
— © — Se re 8 0 | , er . ‘ ; 
Fair to gd. hannel 75 1 76 6 | paurr.. P9head 0 0 0 06 | ene Tt > © @ | aa washed .. = ° . . | Good to fine.. 0 8 12 § 
tec mianeee a a 79 » | Currants ....duty2s s dos d TOME ssinkwcenn 4 ate Le Set 70 66) “Sa. © ¢ tae : 
Santos xood avrge. 77 ) | Patras ||. per cewt 12 0 17 0 | East India .>)*. 00/00) Bae true 2 ¢ 22 Dogood to finest 1 0 29 4 % 
CHEMICALS— 8 Ce 1) IR scat ane 17 0 27 © | Olive—Spanish...... 340 0 0} Do mid. to fine 6 0112 0 | Pekoe Souchong .. 05 08 @ 4 
Acid, citric....pertb. 1 2$ 1 3.) Gulf... 00115 0 2 0 | Sicilian ....20.2.. 0 0 0 © | Mace ‘perib 12 24} poorine ........ eB 3 
Nitric ............ © 3 0 34 Provincial ...... ..10 0 11 0 Levant.......... .. 2310 30 0 | Satenes.gosd tetas 223 2n | IN gene ner ae 0 6 010 | : 
Oxalic .:.....:.... O 3% 0 3} Bigs Triy.p.ctdty pd 00 00 Mogadore ...... - 2810 29 0 Small to medium... 15 2 1 | Do good to finest 0 9 2 6 Ff 4 as 
Tartaric, English.. 6 10; 011 | Raisins, dty 7s per cwt— Seeds, Linseed, pton 2026 20 5 Chillies—per cwt .. 28 0 20 o | TIMBER—Timber & Hewn i 5 
Foreign .......... 010) 0 0 Valencia .......... 60 60 Rape, refined Eng. 21 5 2110 | SprRITS—Rum.dty. p pf. gal 10/10 | Wood.-Dantzic & ' : 
Alim,lump&gad.pt £5126 £6 6 Selected .......... 33.0 36 0 Brown, English .. 20 6 0 0 Jamai r Pee© a Memelfir..p load 25 0 60 9 § 4 
Ammonia, carb, plb 0 320 4 | Fine... 37 0 43 0 | Cotton seed, Crude 18 6 1876 bd, 0t03SOP. 2 0 2 3 | Pitch Pine Timber 43 0 55 0 ‘ 
Muriate .. per ton £2576 0 0 | Muscatel (layers).. 0 @ © © | Cocoa nut, Ceylon .. 23 0 23 5 Fine marks .... 3 0 36 | Canada red pine .. 55 0 65 0 | 3 
Sulphate. ....,.... £1315 0 0 BD sei c cess 0 tO Cochin.......,.... 23 0 © 0 | Demerara. proof.. < lik 1 } — yel. pine, Irge 77 6 100 6 4 x 
Arsenic, lump, pewt 6 6 22 6 SNES Sates ico cms 22 6 25 0 | Palm(Lagos) ...... 23 0 © 0 | Leeward ist rf. oi 1 ; Le — ‘small 55 0 77 6 | : a | 
Powder ..........14 9 156 © | Oranges,S.Michlspe 0 0 0 0 | Lard, American .... 36 0 41 0 E.L,and Mauritius 010 0611 | Quebecoak ........ 120 018 0 | i : 
Ashes, pot per cwt, 23 0 0 0 Seconds .......... © 0 0 0 | Petrolm. Oil persibs 33 35 | Brandy, duty 10s 10d. f val. | Baltic oak ...,...... 5 0 90 0 if 5 
Pearl do do 3 0 0 0 |  Lisbn&S.Ubesjch 0 0 0 © | Oil Cakes, Lnsd. Eng FLD Vite ako 14 a | Indian teak 01.0.0 200 0 320 0 if ® 
Brimstone, Roll .... 6 07 © | Palermo....per box 6 6 0 0 perton.......... 610 615 | “F888... 12 0 12 3 | Wainsct.lgs.18fteube 60 0 9%, 7 
Bleachi-g powdrewt’ 8 3 © © | Lemons,Palrmo,pbx 10 6 18 0 American, Westrn 515 5176 | 1 1989.. 11619 | Pyainect. ign. temenbe. 60. 60 8 5 
Borax Engl.,ref.cwt, 21 6 22 6 | Messina, selected. 9 9 17 0 | Oil Seeds— s dos d | Ist brands Heer 10 6 10 9 | Norwa: Petra, std £5 0 T 0 : 
Cream tartar, latewt 62 0 63 0 Malaga, half chests 06 6 © 0 Lnseed,LaPita,aflt 35 3 35 6 inbhds, }ix91- 10.6 10 ° . Swedish, good ,,...10 0 1610 8) 
Calomel ...... ib 2.7 0 © | Nuts—Breelona,p.bg 20 6 21 0 Bombay pr4ié!bs 37 6 37 9 (ee 8 heey ON. ...1--. 710 200 : 
Corrosive Sublimate 2 3° 6 0 | GUTTAPCHA—fine s d s d Calcutta prétolbs 37 6 0 0 | Gorn spirits atdy pa 12 3 3 ; | Russian .......... 6 0 1510 ei 
Todine ........peros 0° 9 0 9tj Genuine ........... . 98 464 »Ferozepaléib 6 0 © O | spirits fob. Expen i 3 ta). Finland.......... 7.0 910! " ‘| 
Cota ef OF 0 Gi) HEMP—Per ton £3 £8 | prumpago 7° © © ° | Malespirits, duty pd 13 0 15 6 | Canada, 1st pine. 12 10 28,8 § 8 | 
r Reta” Ts . Petersbz., clean .. ® 00 ; ee erman 8 rp oe = Le 8° 
Prussite 2 "o.ao1 ‘0 ant] Manila fale: on spot #2 9 2x 0 | Cexlom lump prewt 120 16 0.) gautvEdmE "9 “9 8) | = ord. a 8 om : 
Sulphate . per ton£i3176 0 0 | YUTE, good to fine.. 15 0 18 0 | B N. Zea Bengal, perewt .. 0 0 0 0 American spruce.. 6 0 11 8 i} 4 
Precisttabe.. peri 6 0 0 6 | niee winir ...... 18 0 4 0.) me eee 0 0 0 @ English, refined .. 21 6 92 0 | Pitch Pine Planks 11 .0 43:98 5 
tectos .. per ibow -&..0-$4| Coit Yarn, gd. tofine 1410 35 “0 riesland frsh,fiue 89 0 86 © | Nitrate of Soda ..)) 96 @ 19 | _ Dntacdck, soft. sin 16 0 2 0 | : 6 | 
Rite ee ay a ® Common tofair.. 9 0 14.0 | Jersey ..-...-. --++ 0 0 0 © | SHELLS—M.-o-P’ per ewt. Staves-Baltic pmille150 0 190 0 i “ 
moniac prew 0 0 Normandy ........ 9% 9100 6 ‘anila .” 0 £8 10 New York .. 7 828 4 5 
Boda Bicarb., per ton £6 15° £7 6 eer sdsd Danish....... "Os 9 1023 0 Sees sete ; of 
Crystals, exship.. 41 0 42 6 Salted,B.A.&M.V. ¢ 3} 0 2 Brittnyrolisdozibs 11 6 13 6 | a ae ae 0 £71 0 | TOBACCO— | ‘ cs) 6 
Caustic, London.. 9 0 0 R. Grande ...... 0 3h © 4%] Baconsned.—Wtrfrd 55 0 65 0 ae Rare ° £0 15, duty 38 2d per lb; s d a4 : 
Alkali Australian ...... 0 ‘ : 3 Lamerick oe |.... 66 0 6 0 A we vt oe A Obto, Ib bond ate . # 13 3 
te eee ae eg Teshssene 4-0-0 O50) cane adeiés oo 
ee Kee Dry—B.A. & M.V 04 6 Continental ||." 58 @ 64 0 SOP OR pat cwt, cod am striphe ewe O42 6 
shessverxtign ® Ok 418 t.W. India,syrups 10 0 13 ‘0 | Kentucky leaf ...... 0 4 © $8) 4 
CRP oe vseoocs 0 2h 9 Ot) Hams, York ...).... 93 0.118 0 stallieed 18/0 36 | = 9 ap 08. ? 6 | 
per oz vialé...:.. ete Zanzibar ........ © 2} 0 6 | Lard—Waterfrd and Torts, Fictn Groce 0 0 © © | Negrohead—duty46 0 6 1 3° 4 6 | 
Do bulk ..,4.4...1 2 1.3 ltd Mauritius © 9 3 Limerick bladder 69 6 0 0 we ets 90 00 | Columbian leaf ; os. $ 
French..........-. 00 6 0 agascar .....0 2 © 23] Cork & Belfast do 564.0 60 0 orre rainy . - . = : duty 3s 6d prib @ it rv i 5 4 
Geran, in balk. 1 Oo 0 Gage \:.....5.... 0 2, 9 S| Ferkin & keg, Irish 48 0 64 © | Queehsiand ayttipe,” 0° 0 7p Of enc aneres bg $3) | 
“ T pper ptn£13.17 6 14 10 Hof India....,. 0% 106 andCan 0 6 0 0 Grainy cryevalllecd 23 oue Cigars,bnd. duty | 4 ( 
ad cout anrh~a seh 2°09). S,English pewt 5 6 7 0 Penang, Gr.andcrys 0 0. 9-9 | TURP'NTINE,pewt 21 4 2 si 
v. wear Sour ib 2 3 oo | LNDIA-RUBBER—per Tb. 0 0 © 0)” Native brown 8 6 9° 4 | WOOL— per pk of 240 1. “ ‘ 
Senn euare » 9} Para, fine ..0.....: 1 2 Oh 2 to ; M native..2... 0 050 6 bges £9 10 £129 | H ‘ 
Wale «++ 200 ai Mozambique ........ [ae - 00 00) 5 ® 62h B®. O58 hoggs 910 Ui. 5 rh 
Tinnivelty INDIGO — per. }b— : oo 8 m Hote... 8100 o 9 10 288 | qa ie 
velly ¢-f.i .... 0 3&0 0 consuniing kinds : 46 0 47° 0 — , Taal... 70 O06 910 109 E 6 
‘GOaLs— good to fine 5°94 5 7 733 8 8 | Siam & China w 29.0.0 a i 4 
Best, per tom...i/2. 14.0 15 wv |. BS $0 pod mild. 5.0 (6,3 ; B, .. Toe so goad ratlow 00'0 0 .- 910 3 4 
DRUGS— w togd. ordnry. 29° 4 9 6 1h é 3 | 7lowtomoodbrown’ 0 © 000 ® @ ase I 3a 
e100 0 Madras, Velore --. 16 3 3 He : i Java, grey and white 09 9 0 s 4, | 
: e é ‘ . iat edtli onan 0 / 
no to ek re fee Wake tiowat 308.80 8.8 1. 1 
‘6-7 9 20°33 o:8: 2.8 Beyptn. exystellined 18:6 16 0 1; +4 ic 
6° ur + se-geaveseee 10 8 M1 O |. ° 1 6. 
10} Javea ahoat. Fl Ie 13 0 1 : 4 
. 4 Meds weBa 28'S Qube, ¢ 6.01.0 oy $3 + 
on Vie 2b Bese) <8 S| abiaaeeoena 8) 3 ta 
iwiiy * " : ; . » Jt .nie s . 0 S 0 | : 
ae Lig ole aneno'o a5 |! Guten Nec" Ge 8.0" #0 
0 a oh 443° ewebteebe tik -o 0 ‘ No. @ #eci.4 0 0° as & 
ve aie ; 3 ee ob con ee Disa s Ad edvaes bb 6. 0 2. S 
ae ot ye © 100 0 eA ites shi @ 
o are 57 @ © |, f 13.6 ha j 
OF g 9 ¥nee) ad! : 
for8 24 3°90 : S&) 4 9 
09 10 f 3°00 1 “e : e 
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7 N STOCKS. COLONIAL & PROVINCIAL | Js. Jiy. [Bor D.| Do 4) 87 80]  Goatn20 Do Pret Gone. -'..../120 30 
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b es 7 cocece 1, e. Seaweeds 
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Lae i Leicester Gor, Ret Sik as iH TA det tw Dore A eh Ae get | Bee eco a | TB Gon Ore as 
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de6.r10 neoeee, Corp. ti. #777 3h.118 19 | "346,700 Ja. esas Manttobeine § ; 9 o op ‘73, eee ore _un ™ 2 at St) ot #601" Do Ordinary... Pret, is $f 
7 6 n e eee aseeeeses 
181310 Bo eld Irs, Med..... $61%0 § | 68,900 Maya Nov, Maueits Cons are Pere. | é son forte Loedoh, Ooms. ie a 
ampt’n Co! z ae 102 4 0 ents 4 $84 ® ondon, UONS..... 
a 20 Bcocktuon Gory. 1008 : ig : 490,749 eae sept | Do Inse. 197 ‘ ‘13 16 IneDec| 1 _P.orD. (Italian (Berd) | pe 8,330, 140 aoe Ocn. 11} 95 35 
ansea : a 53 . icavemnet i | 1851... : se eeerereces see 
iresat Weymouth Keg we 3 : a 201 8 | 211,000 May&Nov.| Do 10-40 --.. 6 100 2 3m fir.) | sDee. | Dorrie: Gis | sri00 sab 110 neaae ae aes os 2) 86 
; @dv.8v)| Wigan Corp.red., 1921".. 3 103. 4 |3,026:444 Apr. aol en, Insc 4 118 16 reer «| De tet e- Sasa ee] De Be Ot ree pe die, }!" 1! @9 
; sooies0! Wolvertanptin (RE ‘Sec Dee.) Do Inseribed ON Ja Ty 9, leave, [eee $ lier a | | SusRaeel ne ee ty 
- DT. +e: 34 1184134 3,851,400 \Jan. &Jiy.|New 8. Wales, oririy: | } | 1893 {Mexican, "88 6 63h 4 “540.0001 Waterloo & City, £2 paid * 23 
4 Free of Stamp Duty. 1895 to 1902 6 100 10 | J y. | or Pur! 1 Do Ext. '906 | 634 4 —<—— 
' , 210,000 Ja. & July, Do2%drawgs 6/102 4 gus Deo oe fee | Do Bil. Cur. 6 | 34 38 Lings Leasep at Fixsp Rentats. 
: CORPORATION BONDS. 201,000 Ja. & Juiy| Do 1908-10 -- & Hee § ApiOvi| :- P.sr. Hicrgas. ieee (100. Fons nied ee kee 
(Colonial and Foreign.) 3,686,300 Ja. & July! Do Inscribed $ ile: |1074 é. May Nv| PurorPwa} Do 1396 .... 34) 9910: | east Olosng 
. i pees ee 16500000 Apr.& Oct.| Do Inscribed 3){191 4) Fb. Aug Pur \orDwg) Do 1838... 88 Name. | Companies. es. 
11994200 | ‘Mar.&Sep.| Do Inscribed 3 gory | 2& FW) v= | “uly \Oran ites’ Birkenhead 
§ | 878,800 Ja. & Ju y Nd Zealnd,1014 § |116 48 State ...... 6 \101 4 |Rast Lincoln... jaNwaaw 130 4 
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450,000 Do Stock. & Darl. A.. 6 16971 | 2,530,000, Do 2nd do........... - # 26 27 | 4,470,000 Chic. R. I. & Pac. 1st n.Sk.Fd.Mt.6 1905 1,7 19 
1,050,000 Do do BandC.... 4 16 9 | 7,168,055) Do3rddo........... «e+! 24bi5 Mt. Ex. Coll.....4 (1934 ‘02 6 000,000 ‘Phil. &Erie Gen. Mt. 6 1980 151 33 
8,162,747 Do West Hartlepool .. 4 138 40 | ‘414,300 Do 2nd Equip. Bas... é 1'9 21 | 4,763,000 Cleveland, Cinn. sc, 1,300,800 Phil & Read. Gen | 
1,170,000 North Stafford., £20 pd. 6 | | 33.34 | 4,270,375; Do Per. Deb. Stock . 118 20 Wabash Div. .. 4 1939 60 94 Consd Mortgage ¢ | ‘1911 1x3 % 
$00,000 8.-East (Rd. Ans }éi 06 pd | 33 34 (10 393,964, Do do °3 82 84 | 4,000,000 Do Mich. on coer ‘ 1991) 91 93 1.813,800 res rt.6 1897 107 9 
_ 884.200 Do Con olidated Gtd 44 149 61 ( 2,723,080; Do G.W. Per. pn’ Ric 5 109 1) | 6,250, se Colorado Mid. ist . 1936, 73 7¢ 1,353,400) Pi “Paul, Minn and 6 1926 Aas 30 
Pasrsaasce Suanes ap Broces, wirn | 611.10 DoNth of Can ist Mt.6 | &* 92 | 4,835,000, DoCons. ........ + 180) .. -. 3,000,000 St. = = and 
Drvipasae Cosriness? es tus Paopres | %%** Hamilton&N -W istMt. & | 99103 $000: 000 Del. & Had. Ist Mt. Scrip 4 1940 8&7 89 









Penns. Division 7 1o1T. 133 38 
2,000,000 Do Mt. Bds(LonIs) 7 |1894102 6 
28,435,000 Den.& R.G.1Con. Mt. 4 1936! 79 61 
8,050,%0 Do Imp. Mort. .. 5 |1928) 70 73 
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,000 Jamaica tst Mortgage.. 4 103 4 

—, _oF BACH suPanaTs YE4R. 640,000 Mantt'ba& N.-W.1 ML. 1933 6| 20 40 
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9,946,342, Do No.2 ..........+- 276 3S | 1,072\200| Do Cons. Mort. Scrip. 5 90 92 | 1,972,000 Detr,G. HLEMiL Bas. 6 1918 99 103 — ———— 
Dese.st0 Do 178 Reimmeneceens 5 166 38 104,300 MntrL& Chapin. ist Mt. 6 95 97 | 2,875,500 Do Con. Mortgage 6 191896 1C0 #OREIGN Raltwars, 
962,996. Do 1884 .............. 4 134 35 400,000 Nwfndid.istMt.Ld.Fas. 1 40 45 | 4 800,000 Gaivst.aHarris. 1Mt.6 1910 96 100 Present | ie —~ ie 
1,243,879| Do convertible ...... 4 134 36 400,000 New Brunswick 1 Mt. & 116 17 | 2,728,000 GrandRapids&Ind., Amo'nt. | ls Ep Name tosh 
692,660 Cornwall Minerals .... ..| 42 759,710 _ Do Consolidated Deb. : 107 9 ist Mortgage .... 7 1899112 16 dnl hres 
1,300,760 Furness, Con. Pref..... : \124 26 250,000 New Zea., Mid. L. £10sh. & | 4 6] 1,600,0001I1. Cen. ist Mt. £ | ¢0 j 
360,000 Do Pref. Stock A. 116 17 | 743,800) Do ist Mort. Deb..... 6 60 55 Chic.& Spring. Div. 6 189610: 6 |, 16,000 20 Alagoas, L...--.-.-....; 8 
1,892,150 Glasgow & 8. mae « “4 14 36 | $2,000,000 Ont. & Quebec Cap. Stk. 6 149 5: | 2,600,000, Do Mort. Bonds.. 34) .. | 99103 /2,2 0,000 1 aoe (Chili) and 
1,666,941 Do Pref. No.2 ...... 4 ‘3436 | 4,007,381 Do Perp. Deb. Stock 5 134 ‘6 | 16,000,000 Dec Gold Bonds.. 4 1952104 € nn EEE 
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_ 1,402,000 Do 2nd Mortgage 6 1900103 12 
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700,000' Do 188] .............. : 129 31 $20,450 Temiscouata Ist Mt * 8 23 27 3,000,000 Lehigh Vall Goa. t. 6 1923117 z2 | 22,600) 20 Arica and Tacna........ Wh 
1,499,962, Do 44 % till 93, then.. 4 129 31 119,000 TorontoGrey,& bruce,R 10,000,008 Do Ter. Gd. ...... 5 1941/110 23 i 20 Benin o8F Ae sia, gaat. ™% — 

749,918 Do eS Sabiesneiaasils 4 123 3) of Can.Ster. Bas isthe 4 103 6] 6,000,000\Long Isid. Gid. Bde, § 1931116 25 | 13,600} 20 Do Timbo Br., Gr. SF 
2,248,450) Do 1888.............. 4 \i27 2) 203,500 va. oa S Bruce 20,000,000 ee & Nash. Bds. 6 1930117 '9} 60,000; 6 BilbaoR. & Cant. Rl. te a8 
1,365,090 Do 34 Convertible . 109 11 oe of Oa is.ist Mt. 7 99 101 | 1,960,000 Do Snkg. Fd. Bds. 6 1910 108 11 11,260; 20 Brazil Great Southern.. 4 6 
12,819,520 Gt. Northern, Perp. Pri 4 135 40 | — 470,000 Wellgton. & Manawatu 6,000,000 Do. ist fi. Bonds, 610,320 100 mengiion a Centrai 
11,665,612'Gt. Western. Con. Pref : 17. 73 | Shares, £ ee ot ts N. Orl. & M. Dive ‘1980 116 19 Sy -.. £5 68 
14,069,187 Lanc. & York. Con. Pret. 4 |137 29 400,000 Do do De mtures..( 112 14} 4,000,000 po 19-40Adjst Bde. 6 1894102 5} 431,500 100! Deen ooo. 88 9 
1,600,000 De Pref., 1888 ...... 34{117 19 219,480 Wind. & Annap. Pref. | t't39,000 Do Gold Bonds .. & 1931103 6 6,600,000 100 B Ayres Gu gouthn, L.| 881 0 
6,190,315'L., B., &S.C.Con. Pref. 6 |168 70 Shares, £20 paid...... 4 13 14 | 1°,876,600' Do Unified ...... 4 1940 77 79 | 250,000} 10/ Do znd Issue.......... 9 










2,172,960 bi tnd Consolidated 5 [166 €7 199,009 Do Debentove Stock 4 ¥) 95 
6,686,184 Lond., Chat.& Dov.Arb 4|i08 9 ms 
669,532 Do ind Preference . 4446 | 3,197,900 Atlan. & Lawrence Shrs, .. 16! 63 
$3,080,620 London & N.-Western 4 |130 4! 866,344 Chi.&Gd.Tk. Coup Bes, 6 | 99101 
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1,000,000 Mein phis & Charles- | 
| townGold Bonds 6 192 .. .. 
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896,220 100, B. Ayres & & Ensenada he 




















10 
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2,600,000'100, Do 4% Deb. Stock ....|i10 12 





| 

6,944,989 London & 8.-Western.. ‘ \138 40 11,678, 0 Mexican Nat. Ist .. 6 1927) 92 94 | 699,396) 10, Do7% on eee, 87 00 
1,009,836 Do do 1884 ........ 137 33 Amunican Suanns axp Bonps. 1.,170,000 Pound .......... 6 \3917) 24 26 | guv,v00,100, Do 6 % Deb. Svock ...., 9712 
REE TED Snkncknksonkxsesbs | i719 eon nian edaiena diced 1,338,000 Min&StLou.Gid.Bds.¢ |1921'110 15 | 11,473)100) B. boss Northn.,L.,Ord 190 9% 

400,000 London, Tilbury, &c. .. 4 |127 20 Present | iS! 000 Minn. and Pacitic Ist 125, 2¢0 100, Preference .... 228 33 
1,100,000 Man., Shef. & Lin. Pref. 4 i123 25 | Amount | N 1st Clos: Mort. Bonds .... § 1936 93 98 | 164,605/100 & Mors, Deb. Sik 12 16 
1,008,000 Do 1862 .............. es 62} or oe G2! Prices} 8,261,000 Mirn,Saultest Marie 1,000,000 100 BA Ay ree & 7% Pret. 20 33 
1,000,000| Do 1678 ...........006 |147 49 |Number. <2) & At. lstMt.Gld. Bds 4 | wy 96 98 |2,\ 00,664 100 Do’ 4% Debs Btock .... 73 8 
1,080,000; Do 1874 .............. . a eS ee 30,774, 000’ Mis. Kan. & Tex.iMt. 4 | ; SL 33 i,°16,831 100 Do 62 +s sseeeee oop) Om 
1,600,000! Do 1876 ............06 ; i144 46 8a i 8 2,006, v00 Nashville, Flor., and | $,253,320 100,B Ayres & R. 65 aiic €6 62 
1,000,000 Do convertible, 79 .. g iis? 42 67,607 Alabamad.. AexPret.| 10}; 7 8  Sheff., d%ist mt.bds _-- 8392] 33,209 10, Do? % Pref. Shares .., t4sl64 
1,380,000, Do convertible, '8i .. 6 |!3? 32} 166,600 Do B Ordinarv...... 10 | 1) 24] 30,000,000 a York Cent. Mt. 7 1903 125 30 a 10 Do Sunchales Ext.8hrs 1243 
1,600,000, Do 1889 .............. 69 11 | £806,200'Atlan. Ist Leased Lines, . . 10,000,060; Do Deb Bds. .... 5 1908 107 12 B26, 388 100 Do 4% Deb. Stock .... 9639% 
2,230,.0) Do 1801 ..........2005 fat 6 Rental Trust Stock... .. | &2 84 |11,900,.0 DoG Deb. Certs... 4/1005 105 7 on kaw ae Vat Transdne ; 
£602,038 Metropolitan... |. [435] g 16,891,000 N_Y., Lake Erie, &W. , Pref. 5 i 

260,(00| Do Irred. 1884........ : |130 $2 |(o1462787 Atchinson, Topeka, &c.,°, | 6} 6} ist Con. Mt. Bds. 7 (1920, 132 37 280,0°¢6) te yo Western pase tie 

200,000 Do do 1887........ 4 [129 31 |.6,020,00 Baltimore and Ubvo .. 100 | 76 77 | 8,796,977, Do ist Cons. Mort. | 100, 000| ~ Deferred | 8S 68 
1,600,000 Met. District .......... & | 96 95 [22,412,000 Ueutra: of New Jersey 100 | Mil 16 Fund. Bonds ..7 ‘1920. 127 32} 30,000) io! Do Pref 1 ity 
96,763,788 Midiand Con. Per. Pref. 4 |138 40 “900,000 Con tral Pacific........| 100 | 14 14:] $3,607,400 Do 2nd Con Mrt. 6 |1969| 77 79 |1,162,457 100) Dod 7 Deb. ... Th 8% 
Risin Bo kis G, ret * wii 8 least Cuca Westar “4° | 18 | fase NL Our woneey haaiue iF Shnoen tong arasnid 2 

i ee 4 220, es! ne 6 | § Y nture 
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13,100,000 Do 2 Mort. Bonds ..1910 i 2 












2,200,889 Do Irred. Pref., 1875 44)141 43 
604,888 Do Conv. Pret. 








1876 44).41 43 [22,732,900 |118 22 | 28,784,000 21,250| 20 Cond. d'Ea, L. 
606.128) Do Couvt. Pf. Stk. 1879 6 | 153 68 [11,247,100 Cleve. ove tPiehe Ger. Fi! So | 16.73. | 7388-000 Noo eer eee “teat ni6'en a 20 Cordoba Cent. (L.), Pret 3f 
ee  eenerenee 126 28 000,000 000 Den.& RioGud.Cm.Stk. 190 143°:3/ 6,000,000' DoImp. & Ex Bds.6 1984103 8 | 114,183) 10 Costa Rica .............. : 
1,004,000 | Do Con. Pf. rd. Ag., 90 ‘ 124 2% Do 5 % Preference ../ 109 | 364353} 1,600,000} 0 Advustint. Bds. 7 1924) 901.3} 15,447) 20, DonnaTherdibris, 17% 64 2h 
1,600,000) Do Con. Aug. 183... 4 |123 25 13508-776 = eee 12,245,000 Do 100-year Bds... 5 |1990) €9 71 12 | 16)Dvinsk aod Vitebsk, L., -- -- 
1,181,250'N. Eastrn(Biyth & Tyne) 4 }133 33 10,000,000 Soe kes Lad. en, 100 SL 99 | 43,393,000 N. Pac. ist Mt. Bds. 6 1921 1'2 i4 ,006 {| 18 Do Registered ........ | st as 
11,004 t#| Do New an <p | 137 29 49,406,500 Lake Shore, &c. ...... 1100 | 136 26 19,216 000, Do Gen tnd Mort, 6 1y33f 75 au 668,000, 10 ~ Argentine, bs. ™Z% x6 3: 
700,000 N. Londen th % ¥ (max. 5) i 168 €@ $3,800, 000 Louisville “ Nasivilie 19 or 10,791,000, 0 3rd Mo’ 6 1937, 53 56 | $60,000 100) Do 6% Debenture Btk.| 76 17 
280,000) Do 1875 ...........006 4h) lit 46 eer — Central, Lim.,| 8,125,000 Ohio& Mis. istGn. Mt. 6 \1932' .. .. 16,000) mae wv. of Brazil, L., g.7% 25d.6) 
971,000, North Stadiordaie 164 68 m. Stoce .. ... ‘100 | 17,707,000 Oregn.&Cal.iMt.Bds 6 |1927, 80 82 | 306,250 100) Debenture Sek. \06 @ 
900,000 Do 1873........-..000 a 148 48 [47,000,000 Missouri, Kan. & Texas ino | ibis 2,152,000 Panama Subsy. Bas. 6 1910 92 98 | 165,000/100) Exten. Deb. Stk.| 95 97 
978,740, Rh a eoveased eos 4 [127 29 13,0uu,uu0 Do New Preferred .. 100 a 4 26 | 3,000 000) Pen.Con.Sk. Fd. Mt. 6 1905 115 £0 1,400,000! 10. skuenente of Mexico, 
2,172,590 )8. - rn, Con Pref .. 44/148 60 (66,428,300 New York Cen. div. pay.| 9,900.000| Do 44 Gold Bonds fh, 1913 114 17 | 6% Debenture Stuck..| 44 46 
820, Do Preference ...... 67 | in Lundon 4s 14d.... 1900 4}/ 3.000000) Do Eq. Trust ....4 1914101 5 85,000! 10|La Guaira & Caracas....! 63 7 
710,176) aoe ro Comps’. Stk. 4 34 36 |T7,414,600 New Yk. Lk. Eries Wat. 100 * ing} 3,000, a Do Cons. Mt. .. < 1948 13 10 | 870,000'100) Do 5% Debenture Stk.| 92 ¥ 
Taf Vaie Pref. Bock -- 4 1130 32 Sasa a ae “jie 813 one 7 'Pennay). Co. ist Mt. 44)1921/112 '4 | 134,624) 20, Lemb. Jassy, g.5% . + 
ie _Inpias Raitwars. : yen Norfolk a Wests Bret ee 24 34 23:071,007|" il & Read. — Game 4! ‘inet . . 40,000) 30) 20)Lima, Limited .......... 
000,000 n Pacitic Com. 6,175,568) oat 1. 
2,200,000|Mongal & B. Weas, Lad. els 14 snes Do Preferred Stock “109 tant! pe eee Eat «~~: Se FS ee ceria, eee et} tae 
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gc0.0:0 Delhi Umiballa and K. €) o & 1g 4 Sd, by Penns. .. 199 155 53 | 1,071,000 atLoulsa' San. Fran.” ae Oo 70 | aereae inant, I y the | 
dev,A0e | Do Deb sont Vidas w/toltat 9 P0000 Be Lote, Otten 6 | s108,s00 it, Mt, Mise, &W- g {1919 120 20 || gtd. 14f. p.an. Beigian sm 
sis BS paeatanaiiy” SSH tame Selon Bap inte i uk | Rion gutoute be inet # low ti i | Ae) Melvin alana 8h 
ed,401 Indien Ann A.1963 9/114) 27 28 nov eee Bt. Paul, Minn. & Man r bE 00 St Paul, Minn, and 44 1983 10 6 Sores : pe Deferred Con. ....| © .& 
$04,900; Do Annuity B......_ 6.34) 30 31 Stock . 103 6 81,982.00 south Paci iat Me. 6 1906,111 13 000) 10)N.-K of Uruguay, 6 1s 
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3,070,230 Do Cisse D prods 76/3/13 36 {30,868,600 Union Pacific ....... ry | ‘Louis si.yr Ist Mt 45 1990103 6 | g90:160,100 Do 6% Ist Pret, 2. “| 3038 
1,498,630, Do Arred, Dob. Bik. ”” aalies af (eee, Wabesd. &c.. Com... “100 S | 21,040,000 Texas& Pac. ist Mort. 6 (2000) 84 88 | 291,447 100} Do 6% and Preference| (9 | 
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| bec een tasiscar’'--7| SAR MS | Be Se Sed Mertens’... ints National Telephone, Lim, | 19 | 19 Woiverbampton, Limited..| 8 6 
1 | 1 Scottish Australian, L. . 1 Do 6% Cum. Ist Preference) 14 15 | | 
23 | 20 Ebbw ValeSteel, Iron, &c.,L. 4 &i| 2!| 2 Sierra Buttes Gold, Ltd $ Do 6% Cum. 2nd Pref..... | 134144 oO od ___ Ee 
1 | * English Crown Spel UE odc0 il 2 2 + De Flumas Eureka...... ® ne heed Do 44% Deb. cae }109. 12: | 
So | b6 (Macbatea Soom Over Liaisod| “a's | | * (aehe Dal Rave Manes) 5 M81 5 (tt, (oeunees amore oe] tH WATERWORKS. 
BE 2| 3 Tharais Salphar& Copper... 43 48] 10 | 10 West African, Limited ....) 3.6 | ————— re : 
“ | Nantyglo & Biaina “Pref.” 6973] 6) 5& I See mee L., A Shares...... 5 83}100 100 Do 6% Debentures........ 192 105} 99 | 90 Antwerp, Limited.........+ | 15 16 _ 
Nerbudda Coal & Iron, eee] a 1/| 1 United oo wTLimited 0} 10) 10 West ‘east of America, L..| 2h 3 |stk /100 Chelsea Ordinary. 283 83 ; 
10 | 10 |Newpt. Abrern. Stim. Coal, L shisk ., 2 \Yankee Girl Bilver ........ ++ ++|100 100 | Do8% Debentures........ | 96 104 . rs City a Bt. Petersburg, Lid. 63 7) 
20 | 20 NewShariston Coll.'s,L.Prf 12h3h) | es pie 8 15 | uu Western & Brazilian, L.. o+e| * 4 10 | 10 nS Valley ... coeseveeenel MM 
| 7 0 Preferred ....... coves] © AREA 
. 5 5, Ruymney Iron, Limited....| 1§ 18 SHIPPING. ___| 7h Th) Do Deferred 22.00202.0.. | ag 2 0 ae ae max. 10%.. 119 38 
Bik loot Do 5% Debentures, 1890... 92 97 | 20| 16 African Steam Ship ........ 20 13/100 |100 Deed a B i010 105 a= § ‘seo 
10 | 10 Sydney Ee hay Coal as 12 Amazon Steam Navi ation ii 12 100 100 | lw st nd n&P e “gee 105 = j isek 100 Kent .cccccccscccccceces 20) 
|" and Railway, L. L. ord | 44 9] 20 | 14 Castle Mail Packets, &. .... 19¢ttd P| 10 Do GY Hiret Prefenmnce °'| U Listk 100 Do New Mecxinna, 7% .. 19, ; 
10| 6, Do aie ist aoe 4 6/2 20 Cunard Steam Shipping, L. 1% 11 | 10 | Do 5 as ei? | 108 Me 10 | 7 Kimberley, Limited. ...-...| 24.3 
10 | 10 | Do 6% gnd Preference Y 2oeR 20. «10 Oc dak séecbi ants avedsoust 32 4} 10 | 0 6 U = re erence 9 10 Stk 100 [Sambethe maximum 10% oe T 210 
10 | 10 Vickers, Sons &Co., L.Ord., ®t #3] 16 | 16 General Steam Navigation... 6 6 oe is |Westerp Union 7 oonas ..| =" 60 | 50, DoTPA ..-++0+. “sigukt uss as 
Btk 100, Do Preference .........105 8|10 10 Dob; Preference coceseee| 6 Gh sees! 3tk 100 Do 47% “Debenture 0a 
BOT 2D 1 DOR lo coevensisvcsce.) 6 a} | 20 20 Montevideo, Shares ........ a 
6| 5 Hera gear - 6 6 | Stic |100 | Do ist Deb. 6 per cout. +. /105 10 : 
Sei ‘ ——————= | 10 | 10 National Steam 00 |100 New River, New .....- y 
8 | 8 New Zealand Shipping, L. i 3 if| TRAMWAYS AND OMNIBUS. Sth 100 Do 4% Deb, Stock ......+ 
BRITISH MINES. 10 | 10 Orient Steam Navigation ..\ 25 3)| Stic 100 | Do Debenture Stock B '..|4 18 
Bia Dhaadaerael ______|gtk \100 |Peninsular & Oriental, Pref. 188° 141) 6 o-Argontine, [As Limived.., «| 28 23) 20 | 20 Odessa, L., A 6% Pref ..... -| 3 
Stk 100 | Do Def. ............+..... 180 83 ,Stk 100 | Aen benture 8 «+105 16 |100 |100 | i, Debenture Bon nds.. 
6| 2 |Devon Great Consols, L. yAi09 | 60 Royal Maui Steam... 47 60 Ww |to0 (Pernambuco 1st Deb....... ‘iis 
4) Ag Great Laxey, Limited . . ig 3 | 10 Shaw, Savill & A’bion, L. .. 6} 62| 10 | 10 Barcelona Limited ........| 2% 44/3tk ‘00 Southwark, &c., Ord .....+/4 
16/7/6 |Tincroft...........0+++- | 11412;| 20 | 20 Union Steam Ship, Limited. 3} 10 | 10 Belfast Street ..............| 14 16 iv 10 |Tarapaca, Limited ........ an 
os | 18/80 | Wheal Grenvilic........ | 18 ry 20 io MOO Rained <. otnbtnccs it 10 | 10 |Bordeaux Tramway, &c , da ch 6h) stk | 100 (Went Middlesex -».erccss00 
' 10 | 16 (Union Steam Ship of WZ. 74 8!| 10 | 10| DoS% Preference’... "| 9,10 





OFFICIAL RAILWAY TRAFFIC RETURNS. 


| Receipts for weekendedAuz.t?. Traffic 





Revenue ist Half, 1894, Div. per | 












































$ te Rec’pts thi \f-year 
eres Aa) laa e 223 to orate wees z =— : > =* — “ene bale Half Year. a 
nee ee —_— — } Rn o, = er ee 
» _ 1 Work (gad; Ist Name of Railway. 23 | 338 | £3 Su elgg per | = | Passengers, &c.| Goods, &c. | : 

en \u'rges Hat Hat 198g) £53) 38 | S23 isos! rs03,| Mile | 3 | - } } oak 

as . 1893. | 1898. | £~8\gas\c° | s== | 4 | 190%. | 1993. | 1804. | 1893, l 1394. | 1893, | 1804 | 1808 

Sen Anh oA. ENGLISH.” £ z & ce L 

asa! 67,001, 48.469, nil. | Cambri 


| 1} co 4) SRDOER cn dcecos 
a00i,7as11225;307) 82),477 1 i | Great Eastern... 
2199,627'1354.757' 624,380, 3 3 
438 :,0..9'2456,009 146,622, 6) | 44 | Great Western 
2312°7:7 1270,905! 642,720 3 | 84 
5558,848/3061,651 1407,032, 6h 9 6f | 
1202,1€9, 642,244) 305,207, 7) | 4g | 
1833, 51 s/1073,886) 489,039, 7¢ | aj be 


z | a. oe z é z 2 

ON ...cccccee| 6,153, 1,62) 7,773. 7,432 32! 31 | 90,305) mh) 25,742 ot, 81'| 10,540 —10,358' 36,282) 35,169 ar | 
63 | 52, Tug) 15,379 15,352) 39,630 40,380 54,90, 56,202 11 

864, 083, 359,83.) 158,505, 174,71 652,793) 534,071 | 11st 
| 49,369 1145 | 280,821) 26,334 470,689, 272,790 551,510) 559,124 | + on 

y 644,000, €3+,74", 534,220 51L,820 1,17=,220 1,16 ',5600, a 
233,843 23’,617' 304.954 30,292 503,807) 88,9 1, 
761,569, 700 3-1! 7u3,0 6. 70 AUS 1,408,575 1,400,020 ast ‘a 


3,610. 6,261; 9,871 B02 7: | 





71,650 20,931 LOLas!) 94,051) 90 SL 

54,253, 29,638) 93,001 81,055 88 76 

329,070. 77,501) 20,40 195,300 87) 77 } , 

Lancashire & York.! 03,431! 0,13 | 107)<65 1vs512 293 197) 95,463) 103 

awe vo | Uaioe it, a 251,772 242,058 149 ZL | 65,435) 175} | 

righton, &c, .. | 55, Q8k GDh Gs,esl 153 5 153 | | gd4,s47) 282,445) 7u,836 69,542 | 353,183) 

&8.-Western.... | 6i155, 17,98/! 84,975 83,533 108 i 364 882, 300, 7) 129,105 120.93 iatss; 43 431,052 804 
| 
| 




















v5 
678,501) 391,495) 255,403, nil, | nile | L., Chat. & Dover.. | 32.135 5,052 B7,A8734,522, 229 150 003) 16} | 172,788, 174.244 39,925 34,747 2,9,093) 306,766 1858) 1808 
117.379! 64,947) 35,70 6 2) | Lond., Tilbury,&e..| 7:72) t20i! 5,935) o,a78 2us | 205 | 42,30 a; 30,$45) 2), 359) yy cy aa 206) ~ 37,989} 75 | a 
191,001) 644,013, 617,021) nil, nil, | Man., "Shefficid,&c..| -. | .. | 49853 37.99/13) lo» | 9502! ve Ll ee A tae |e | Ses geners) See 
6 .. | Maryport & Carlisle} 793, 1,22 215. 21063, 61 | 69 | 21,410) 187 ad tas en See 11.704] 11,667, 4g] it 
,887) 160, ‘ng 145,010 zh | 3} | Metropolitan ......| -. | 2 | Uh63s 124905 955! ow | 230580) Bt | ns = | wo {tk | 8aBaal ey985) > 
2.006) 98,738) 137,651 4 | at | Met. atelet .. ceeee +1 eter said ' wt ous 055 | 475 | senate 2s } yt Tes dal , 2 a $5, 7,903) 1,s00b, 13008 
4306, 23 , 229 an WU, 47? 1565 54,800 145 5 Lis 70,043 1599 422,9.9, 93 5 } 73,336 151) 1, 
3526,827 2079, 764, 796,124) 7 6 | North-Eastern” b 76 9 i009 165,760 152,053' 104 | 102) 42,113 1644 | 354,441) do7.931 aresse 0,170 1.078.538 1038151 1,578 i 
251,133) 130,861) 46,245 7 7t | North Loudoa %,253) S17) 5,447) G5Lb GTZ | 333,782, 2045 | 35, BOT) $5,201) 15,507) 15,46 52,374) 63,742) a 193 
tee sono eucese 6 | a | Meat Mwas| any ah |b | ana] SO] Sha we) Ras ig snes] usm) {| a 
w.4e4. “hey pais sckect cc | cl | ass, 3105.01 oy | arasalaoy) | td 27,072) 23,009) 7h os 
1195, 063) 631,703) 20001 5t 2g | South-Kastern...... 98 LTT, fa2d> 65,2 139 | Lov | 57,745) 128 #2 *281| 222,46!) 76,622) 78,854 Su2.s05! gut,3a7) 428 13 
°° ~- | 24 jos (Ted Vale. Beale, Ser £004) 9,993, 13,999 240-2 Us 84 | TH1dS Bry) 1s, 91! 19,508) 09,759 65,050 88, 2d»! 83,013) 119 % 
| | 5 
1719,038. 827,157, 689,035, 4 | 4} Caledoniant. ones | 33.993 23,143 58,84k 70,328 89) 87 | 66,090 12> 63.748. 68,2 5.162 a3) 704) € 
O4o,ia8 S47:508) 237.333, 4 3, | Glasgow & SWE: 1sMbs) Liss) 32253 3822 77 fo | aale tart sito, oaeT4 See Tee 1888 al ae = : 
108,794) 96, 85,874 : \ ait, | Henle N. of 8.t ... en a80s ase aa’ % 2) | 1s085) Ws ey omen { * 18624) 19,138 = oy & 
. ndg ..... one | 8S 434 1207 oe ee (any | 435 | gy, ) gun.sTl es 
115,050, 814,188 768,900 Qj. ore Bei soot | $519) 804.18, 65,585 Ty 3, w)! 70 | 4% iss) 33) | 15.04 13h M5 Su,AT0 89,225 ge Fa 359) 1,087) 14087 e 
| | ‘ead : ef | i 5 
52,098 27,397 17,853, 6) | 6} | Belfast&C, Down.| 2.554 4% 3,020 3,10) qn | br oe cand 2! cy.tte! 19,787) 8 F 
iis7s- islam, asses! oh | 4) | Belfast &N.Catiss| 3372 937 ame Boe Sf | yogi yy Eben pon 305, 58) 3100, 18) B t 
127,006 (7,540! 61,704 1) 1g | Dublin W. & Wenn. | Gia SM BOB | 11,353 40} . ; 1 Sean | sara, MA) Gy 
|. | @reat Northera. 448 6,2: ‘ 195.6 35) ga | 1o8TS gasx! iden) salees, szara’ sade. gutsss| 96,743 6st B 
408-835 220,115) 71,505) 6& | 6h ’ Gt. Southern & W.. | 9,915! 18,072 17,4'9 : 435. ; Yael jam : yo) 816 ‘ 
"259,82 180,187 79,070 | | Gevat We tern | 4.00 9,45 Sis 629 is | asst TU | ne oho. 3 1 2203 Witb08 "3 aa] a [ ' 
. = ' Ole 3 6/90 42, a4 
a5 1 t Brom August 1 ~ f Revenue 2nd Half-year, 1893, $ From March 4 
* : 5 
(Continued from page 1034.) LONDON MEAT MARKET. 4 
bought in. A good deal bought in. 622 packages Natal syrups Per she by the carcase 6 q i ‘ 
realised 9s 6d to 10s 6d. 930 bags Russian crystals bought in at 14s, Sadedtac back 6 4 ' 
COFFEE.—At auction, 96 barrels Jamaica brought previous rates Mi idling aitte yn ee ee: 2 ; eh erent ne ee 8 | i 
up to 120s for fine colory ; also 1,079 bags Foreign descriptions | Prime ditto $0 ene mer 4 8 Middiiing ditto .......ccsse.sssee esse wy 
brought the previous quotacions. Laferior mutton .....ccc.ccccccccscorsersee 3 10| Fest navbiasgjédésbeuns actennbonaeml 1 re 
Cocoa in partial demand. Middliag ditto ONO eee Recon eee eneerseee 5 4; a f 
PEPPER.—Black closes less firm. 40 to 50 tons Penang white, LONDON POTATO MARKET. ‘| 
sold to arrive at 3d and a shade under. Per Ton. rei 
[meta SS casks Australian, by auction, sold at 64 to 1s fone Senet = eres 8bs to 8s ae Kidneys... ata Pt 
vance. = Bation’e Abandance ........... 708 to 763 | 
ania ease nssaseeiasiseasettitietnnindi egies tadashi bends asada cise inlaiaanimeitenanibiccaamsadaaiaases taieaissasanasiamsassiinm— 





